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WARTIME MONETARY EXPANSION AND 
POSTWAR NEEDS 


Bank deposits and currency held by in- 
dividuals and businesses expanded by almost 
70 billion dollars as a result of financing the 
war and are now more than double the 1941 
level. In addition, holdings by these 
groups of United States Government 
securities, which may readily be converted 
into money, have increased an additional 70 
billion dollars. There will be further in- 
creases as a result of the current Victory 
Loan. The magnitude of the wartime 
expansion in these holdings is indicated on 
the chart, which shows amounts outstand- 
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Figures for gross national product are annual totals, 1916-1938; 


semi-annual, 1939 through first half of 1945; and quarterly for last half 
of 1945; all figures are expressed on an annual basis. Sources: 1916- 
1918, Department of Commerce estimates based on National Bureau 
of Economic Research estimates of the productien of finished goods; 
1919-1929, Federal Reserve BULLETIN, September 1945, p. 873; 1930-1945 
(first half), Department of Commerce estimates; last two quarters of 
1945, preliminary estimates made by Federal Reserve. 

Figures for individual and corporate holdings of cash and Govern- 
ment securities are for June 30, 1916-1938; June 30 and December 31, 
1939—June 1945; latest res are pinta estimates for September 
30, 1945. All figures are estimated by Federal Reserve on is of 
banking and corporation data from various sources; see June 1945 
BULLETIN, pp. 532-535. 
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ing and compares them with the dollar 
value of the country’s annual gross product 
during the past 30 years. 

Expansion of money and Government 
security holdings is an almost inevitable 
result of war. Every country engaged in 
the war experienced a similar rise. In- 
dividuals and corporations received large 
incomes, a considerable part of which they 
could not spend. They were free to decide 
whether to hold their funds in the form of 
currency or deposits, or to invest them in 
Government securities or in other ways. 
The role of commercial banks was to pur- 
chase such securities as were issued by the 
Government and not acquired by other 
investors; by doing this the banks added to 
the money supply and enabled the public 
to keep in cash or as deposits the part of 
their excess earnings that they did not 
choose to invest in Government securities. 
The Federal Reserve Banks in turn pur- 
chased such amounts as were necessary to 
maintain bank reserves at the required level. 
In the aggregate, a little more than 4o per 
cent of the Government's wartime expendi- 
tures were met out of tax revenues, 32 per 
cent by borrowing from nonbank investors, 
and 28 per cent through securities pur- 
chased by the banks, including savings 
institutions. 


WartTIME NeEeEps ror Money 


Wartime expansion in deposits and cur- 
rency reflected in part the increased require- 
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ments and in part the preferences of in- 
dividuals and businesses in an expanding 
economy. With increased incomes and 
business volumes there was need for larger 
cash holdings. During the early years of 
the defense preparation and war, the 
growth in deposits and currency was not 
as great as the increase in the total value 
of the national product, but since 1942 cash 
holdings have expanded more rapidly than 
gross product. The relationship of the 
volume of deposits and currency holdings to 
production and incomes is shown on the 
chart. 

Average deposit and currency holdings of 
individuals and businesses were about 60 
per cent of the gross national product during 
the period 1935-39, a higher figure than 
prevailed in the 1920's when business was 
more active. By 1942 this ratio had de- 
clined to about 50 per cent, but by the third 
quarter of 1945 it had increased to over 65 
per cent. With the decrease in production 
and income following termination of the 
war, even though there should be little 
further increase in the amount of deposits, 
the ratio will be about 75 per cent by the 
end of 1945. 

In addition to growing cash needs com- 
mensurate with expanding business and in- 
come payments, there were other special 
wartime factors operating to increase the 
desire of the public for holding cash and 
other liquid assets. The growth of tax 
liabilities, especially those of corporations, 
the inability to make capital expenditures 
equivalent to current allowances for depre- 
ciation, and the absence of many consumer 
goods from the market all tended to en- 
courage businesses and individuals to accu- 
mulate liquid assets in order to have funds 
readily available for use when the situation 
changed. In addition, the uncertain pros- 
pects for income, employment, and sales 
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gave money holders an added reason for 
maintaining a degree of liquidity not nor- 
mally required. 

While monetary expansion in the war 
period has been at least equal to and 
probably in excess of all of these needs, this 
has been the inevitable result of providing 
all the financing needed for effective prose- 
cution of the war at a low and stable level 
of interest rates. During this period exces- 
sive use of the available supply of money 
and undue inflation of prices have been 
avoided by the imposition of direct con- 
trols, such as price ceilings, priorities, al- 
locations, and rationing, by inability to 
secure many goods, and by voluntary re- 
straints on spending. 

Termination of the war has brought 
changes in the financial needs both of the 
Government and of the rest of the economy. 
Government deficits and borrowings will 
shrink sharply from war levels; businesses 
and individuals will be less restricted in 
ability to use funds available to them; the 
volume of economic activity will be some- 
what smaller; and needs for a high degree of 
liquidity will be lessened. With the de- 
creased need for liquidity there will be an 
opportunity to channel savings more into 
nonmonetary forms. This will help the 
Government to meet the recurring problem 
of refunding the public debt and to secure 
the funds necessary to offset the redemption 
of savings bonds and tax notes turned in to 
discharge tax liabilities and for other pur- 


poses. 


OwneErsHIP OF Deposits AND CURRENCY 


Increased holdings of deposits and cur- 
rency during the war have been widely dis- 
tributed among different groups of holders. 
Almost all groups have had substantial in- 
creases in holdings of demand deposits, par- 
ticularly those groups in which large 
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deferred capital and consumption expendi- 
tures are to be expected. The most recent 
Federal Reserve survey of demand deposit 
ownership, elsewhere reported in this But- 
LETIN and summarized in the following 
table, shows that manufacturing and 
mining businesses have increased their hold- 
ings by 84 per cent since December 1941 and 
trade concerns have increased theirs by 137 
per cent. Personal holdings are up 140 per 
cent. Although estimates of farmer owner- 
ship over the whole period are not avail- 
able, it appears that expansion of farmers’ 
deposits has been even more rapid. The 
only important group not reporting deposit 
gains are insurance companies, which have 
generally kept their funds fully invested. 
Ownersaip or Demanp Deposits 


[Estimates, in billions of dollars] 




















| | out- 
standing | Per- 
Bales eg 
July, | Dec. oo 
1945? 1941 
Total domestic business.......| 42.4 24.8 | +17.6| +71 
Nonfinancial business—tota!| 37.1 20.4 | +16.7| +82 
Manufac’ and mining . 18.4 10.0 +8.4 |) +84 
Public utilities............... 4.0 3.1 +0.9 | +29 
Trade.... 5 pias eee 4.6 +6.3 | +137 
Other nonfinancial............ 3.8 2.7 +1.1|) +41 
Financial business—total...| 5.3 | 4.4 | +0.9| +20 
Insurance companies. .... .. | 1.8 1.9 —0.1 8 
Other financial... | 3.5 2.5 +1.0|) +40 
Personal ........ ..| 23.0 9.6 | +13.4 | +140 
Farmers....... acbe 5.2 1 + i 
Others ; 17.8 i 1 
Trust funds .. Bis ace 1.5 
Nonprofit associations. . 2.0 3.2 +1.0|) +31 
PURGE Si 1.0 pevnauddiceosvate 0.7 
ot REE 69.6 | 37.6 | +32.0) +85 











P Preliminary. 
1 Figures not available. 
2 Excludes foreign banks and governments. 


In addition to holdings of demand 
deposits, shown in the table, there have 
been substantial increases in currency and in 
time deposits, which are largely held by 
individuals. The amount of currency in 
circulation outside of banks has increased 
from about 9g billion dollars in 1941 to 26 
billion at present. Time deposits expanded 
more slowly than demand deposits and cur- 
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rency in the early years of the war but have 
increased more rapidly in the past two 
years. Since 1941 all time deposits, in- 
cluding those of mutual savings banks and 
postal savings deposits as well as those at 
commercial banks, have expanded from 28 
billion dollars to 47 billion. It is estimated 
that total holdings of deposits and currency 
by individuals, excluding unincorporated 
businesses, have grown from 46 billion dol- 
larsat the end of 1941 to about 95 billion at 
the end of September 1945. 


Basis oF Monetary ExpaNsion 


Principal banking factors accounting for 
changes in the amount of bank deposits and 
currency during the war are shown in the 
following table. While ultimate decisions 
as to amounts of deposits and currency that 
may be held rest with businesses and in- 
dividuals, the banking mechanism makes it 
possible to effectuate these decisions and 
also influences them. In the absence of an 
increase in the country’s gold stock, or the 
payment of Government expenses through 
the direct issuance of currency, deposits and 
currency can increase only as the result of an 
expansion in bank credit. The table shows 
the dominance of Treasury financing in the 
growth of deposits and currency during the 
war. . 

During the war bank credit extended to 
individuals or businesses increased very 
little. Although bank loans to business for 
war purposes increased, the major expendi- 
tures for plants, equipment, and inventories 
were made directly by the Government and 
so were not reflected in private credit opera- 
tions. At the same time business bor- 
rowing at banks for nonwar purposes de- 
clined, and reduction in long-term indebted- 
ness of business corporations also resulted in 
a decrease in bank holdings of corporate 
securities. In addition, there was consid- 
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erable contraction of consumer credit, 
which directly or indirectly reduced bank 
loans. Loans for purchasing and carrying 
Government securities, though sizable, 
were relatively less important than in the 
last war. 

Principat Factors AFrrectinc THE Votume or Deposits 


AND CurRRENCY 
[In billions of dollars] 

















Outstanding 
eet ee 
'Sept.30,|Dec. 31, 
| 1945 1941 
Principal factors expending deposits 
and currency 90.5 | +87.2 
Banking system! holdings of: | 
U. S. Government securities... "119.6 | 29.0 +90 .6 
Loans and other investments . *33.7 | 35.6 —1.9 
Monetary gold stock | 20.1 22.7 —2.6 
Treasury currency outstanding. .... ; | 4.3 3.2 +1.1 
Principal factors contracting deposits 
and currency.. | 15.4] 13.3 | 42.1 
Treasury cash and ‘deposits at Federal | 
Reserve Banks | Oho 
Nonmember deposits at Federal Reserve | 
Banks | 2.5) 1.4 | 40.1 
Bank epee (including Federal Re- | | 
serve).. | 10.8 / 8.8 +2.0 
Net of principal expansive and con- | 
tractive items*........ .-| 162.3) 77.2 | +85.1 
ts and c , ..| 9162.8 | 78.2 | +84.6 
urrency outside banks... . | 726.2) 9.6 | +16.6 
nd deposits—adjusted P75.4 | 39.0 +36.4 
U. S. Government deposits in commer- 
ESE i OE RT a | P14.3 } 1.9 | +12.4 
Time deposits: Commercial banks P29.1 | 15.9 | +13.2 
Mutual savings banks...| 715.0} 10.5 | +4.5 
Postal Savings System 72.8) 1.3 +1.5 








* —Estimated. 

P —Preliminary. 

1 The Postal Savings System included. 

2 The difference between these net figures and the totals shown be- 
low results from several small unenumerated items, mainly miscel- 
laneous bank assets and liabilities and differences between deposits 
due to and due from banks. 

Since 1942 additions to bank holdings of 
Government securities generally have oc- 
curred during war loan drives. At such 
times banks had excess reserves because non- 
bank purchases of Government securities 
shifted deposits from accounts against 
which reserves are required to the reserve- 
exempt war-loan accounts of the Govern- 
ment. At the same time many individuals 
and corporations sold some of their existing 
hold ings in order to subscribe for new issues 
in the drive, and these Government securi- 


ties were largely acquired by the banking 
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system. Between drives some commercial 
banks sold Government securities to the 
Reserve Banks in order to obtain additional 
reserves needed as deposits were reshifted 
from war-loan accounts to private accounts 
subject to reserve requirements. Through 
these steps, as shown in the chart, bank 


WEEKLY REPORTING MEMBER BANKS 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
= 70 


" 


WEONESDAY FIGURES 





TOTAL LOANS 
AND INVESTMENTS 















50 








— 40 
/ car 
adie, 
DEMAND DEPOSITS 
ADJUSTED 





—— 30 





20 + 20 


: AYN {\ a 


LOANS ON SECURITIES ° 
1944 1945 




















0 2 l 
"42 1943 





Latest figures are for October 24. 


credit was gradually expanded. Aggregate 
bank holdings, however, showed little or 
no decline in the interdrive periods because 
of the increase in Reserve Bank holdings and 
also because nonreporting banks, which are 
not included in this chart, generally were 
buying securities between war loan drives. 

In accordance with its wartime policy of 
supplying banks with reserves needed to 
enable the war to be financed at a stable 
level of interest rates, the Federal Reserve 
System purchased securities sold by banks 
and others in the market. In this way 
banks obtained the reserve funds needed to 
meet the currency and deposit demands of 
the public. At the same time both Treasury 
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and Federal Reserve policies have been de- 
signed to discourage undue expansion of 
bank credit by limiting the issues of securi- 
ties available to banks and by supplying 
only such additional reserves as were de- 
manded by the banks. Nevertheless, banks 
could by selling short-term low-rate 
securities to the Reserve Banks and pur- 
chasing longer-term higher-rate issues in 
the market, actively bid securities away 
from other holders and bring about a further 
expansion of bank reserves and deposits. 
This practice has been particularly in 
evidence during the past year. 


TREASURY REQUIREMENTS IN 
TRANSITION PERIOD 


As the Federal Government deficit de- 
clines, this dominant wartime factor in the 
growth of bank credit, of deposits and cur- 
rency, and of holdings of Government 
securities by individuals and businesses will 
diminish and perhaps even disappear. 
Federal Government expenditures, which 
reached a wartime peak of over 100 billion 
dollars a year, are being drastically reduced 
and by the end of 1946 may be at a level of 
little over 30 billion a year. Receipts of the 
Government, which in the last fiscal year 
amounted to 47 billion dollars, will decline 
somewhat as a result of decreases in incomes 
and tax revisions, and there will continue 
to be a deficit throughout the next year. 
For the last six months of 1945, which 
include expenditures for a part of the war 
and for much of the reconversion and de- 
mobilization, the deficit will amount to 
about 20 billion dollars, and in the first six 
months of 1946 it may amount to about 10 
billion or less. During the next several 
months the Treasury may need additional 
funds to meet substantial redemptions of 
demand and maturing obligations held by 
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individuals and corporations seeking cash 
during the reconversion and demobilization 
period. 

The Victory Loan now in progress is for 
the purpose of raising funds to meet these 
requirements of the Treasury. It is impor- 
tant that investors other than banks sub- 
scribe in full for the securities offered in this 
drive and that the use of bank credit be kept 
to a minimum; special efforts are being made 
to bring about these results. 

Following the Victory Loan the Treasury 
will have a large cash balance, which will 
probably be sufficient to meet its defieit and 
a large part of the security redemptions 
during 1946. The need for additional open- 
market financing will depend primarily 
upon the amount of redemptions. In any 
event there should be little or no further 
increase in the total public debt during 
1946, although there may be important 
shifts in its distribution among different 
groups of holders. These shifts will reflect 
the savings, the investment policies, and the 
cash needs of the various holders. 


Bank CREDIT IN TRANSITION PERIOD 


Further developments in bank credit will 
reflect private credit needs and adjustments 
in holdings of Government securities. Pri- 
vate demands for credit are not likely to 
require much net expansion of bank loans. 
Some demands may emerge, both for busi- 
ness credit and for credit to finance consumer 
purchases, but the credit extended for war 
purposes will be in the process of liquida- 
tion. 

Large net redemptions or sales of Govern- 
ment securities from the holdings of in- 
dividuals and businesses might necessitate 
further bank credit expansion. Under the 
established policy of maintaining stability 
in the Government security markets, the 
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Federal Reserve Banks would be called upon 
to purchase a sufficient amount of Govern- 
ment securities to supply the additional 
bank reserves needed. While the large 
volume of Government securities held by 
businesses and individuals provides the pos- 
sibility of substantial bank credit expansion 
from this source, such an expansion need 
not occur. In the absence of a sharp rise in 
prices there will be no occasion for the 
public as a whole to add to its already large 
holdings of cash and deposits by selling 
Government securities to the banks. Sales 
by some companies and individuals may be 
offset in the aggregate by purchases of 
others. 


Prospective SHIFTS IN OWNERSHIP OF 
GOVERNMENT SECURITIES 


Even though the public debt in the 
aggregate does not increase, there may be 
substantial shifts in the pattern of Govern- 
ment security ownership. These will result 
only in part from the sale in the open 
market of Government securities by present 
nonbank holders. Holdings of nonmarket- 
able issues, largely savings bonds in the 
hands of individuals and tax notes in the 
hands of corporations, will be offered to the 
Treasury for redemption in cash or, in 
the case of savings notes, in payment of 
taxes. To the extent that cash from 
current sales of nonmarketable issues does 
not cover these redemptions, the Treasury 
will need to sell additional marketable 
issues. Refunding of maturing issues will 
also result in redistribution of ownership to 
the extent that present owners take cash 
rather than new issues offered in exchange. 

The table shows the estimated distri- 
bution of ownership of Government se- 
curities as of September 30, 1945, and 
December 31, 1941. 
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Ownersair or Unrrep Srares GoveRNMENT Dest 
(Estimates, in billions of dollars} 


























Outstanding 
amntnigeenpiiatiamet In- 
Sept.30,|Dec. 31,) “&#5* 
1945 | 1941 
Federal Reserve Banks................... 23.3 2.3 21.0 
I os ve ewe adion 83.5 21.8 61.7 
Mutual savings banks.....................| 10.0 3.7 6.3 
Postal Savings System .................. 28 1.3 1.5 
Total banking system........... 1119.6 | 29.0 | 90.6 
Individuals... 2... .-.--.....3.42-..] $8.5 | 13.5 | 45.0 
Corporations and associations excluding 
banks and insurance companies?.........| . 4.3 25.7 
Insurance companies “4 . | 23.2 8.2 15.0 
State and local governments........ | 5.0 0.5 4.5 
U.S. Government agencies and trust funds.| 23.8 8.2 | 15.6 
' 
Total nonbank investors........... ‘ 140.5 34.7 105.8 
Total interest-bearing direct and guar- 
anteed debt ................ .--| 260.2 63.8 | 196.4 











1 Includes unincorporated business. 
2 Includes brokers, dealers, and foreigners. 


Corporations.—Holdings of Government 
securities by business corporations other 
than insurance companies and banks have 
increased from about 4 billion dollars in 
1941 to about 30 billion at present. A 
third of this growth has been in Treasury 
tax and savings notes, and most of the 
remainder has been in short-term securities. 
These securities are held in part against 
accrued tax liabilities and in part for 
prospective cash needs in the reconversion 
and postwar periods. Accrued tax liabili- 
ties will decline as higher taxes for 1945 
are paid and the lower ones for 1946 accrue. 
As this occurs, corporations may liquidate 
some of the securities held against their tax 
liabilities. 

Financing of reconversion may lead to 
other demands upon the liquid assets of 
corporations. Corporate expenditures for 
acquiring and improving plant and equip- 
ment, for rebuilding inventories, and for 
increasing credits advanced to customers 
may again exceed internal sources of funds. 
In addition to their holdings of Govern- 
ment securities, business corporations have 
approximately doubled their deposit bal- 
ances at banks during the war. It is prob- 


. ably not to be expected that these balances 
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will be reduced to prewar levels. If they 
should be maintained near current levels, 
any drains on corporate liquid assets to 
finance reconversion or other postwar 
needs will be reflected in a decline in cor- 
porate holdings of Government securities or 
an increase in borrowings and security 
issues. Although some corporations may 
find themselves in a position to maintain 
their present liquidity, it appears likely 
that on. balance corporate holdings of 
Government securities will decline next 
year. 

Individuals —Some individual owners of 
Government securities will also be dispos- 
ing of their holdings. Expenses incidental 
to shifts in the nature and perhaps location 
of employment, increased purchases of dur- 
able goods as supplies become available, 
and the buying of homes, farms, corporate 
securities, and other forms of property 
may occasion the redemption or sale of 
Government securities. At the same time 
many individuals will continue to receive 
substantial incomes, and net savings by 
individuals in the aggregate will continue. 
Outlets for these savings will include sub- 
stantial purchases of Government securities, 
as long as the Treasury continues to offer 
securities that are attractive to individuals 
and especially if purchases are maintained 
through pay roll savings plans and by 
other means. 

Redemptions of savings bonds have 
gradually increased as the aggregate amount 
outstanding expanded and prior to the end 
of the war amounted to about 4oo million 
dollars a month. Subsequently they have 
increased further and in August, September, 
and October exceeded 500 million a month, 
slightly above the reduced level of sales in 
the last two of those months. Sales will 
increase during the Victory Loan Drive and 
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then no doubt decline to. well below war- 
time levels. It is not certain, however, 
that redemptions will continue for any 
extended period substantially in excess of 
sales. 

Investment Institutions —Insurance com- 
panies will probably continue to purchase 
Government securities. With the revival 
of business capital expenditures and of 
home construction after the war, some 
increases in Outlets for private investment 
by insurance companies will emerge. It 
seems unlikely, however, that these outlets 
will absorb all of the investment funds that 
will accumulate in these institutions. 
Though they will not continue to buy 3 to 
4 billion dollars of Federal Government 
securities a year, as they did during the 
war years, the amount might nevertheless 
be an important factor in the market, 
especially in view of the small demand for 
new money by the Treasury. 

Private trust accounts, administered 
largely by banking institutions, may also 
furnish a market of importance. While 
the total amount of new investment funds in 
these accounts is not likely to continue at 
the accelerated level of wartime, when 
these accounts appear to have absorbed 
about 2 billion dollars of Government 
securities a year, they will nevertheless 
continue to invest on balance. 

The various trust accounts administered 
by the Federal Government will also 
probably continue to absorb United States 
Government securities. Although large 
unemployment compensation payments 
would result in some drain on these funds, 
receipts will probably continue in excess of 
expenditures for the various funds as a 
whole, leaving a balance available for 
investment. The amounts invested will 
for some time be below the wartime annual 
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average of almost 4 billion dollars. These 
accounts are likely to take larger amounts 
of securities in times of large incomes and 
activity, when absorption of debt by non- 
bank investors is most desirable. 


Negep ror BANK PurcHASES OF GOVERNMENT 
SECURITIES 


The banking system, including com- 
mercial banks, mutual savings banks, and 
Federal Reserve Banks, has purchased more 
than two-fifths of the total amount of 
United States Government securities offered 
during the war and now holds about the 
same proportion of those outstanding. To 
some extent an increase in bank holdings of 
Government securities reflects the decision 
of individuals and businesses to increase 
their deposits in banks. Banks may, how- 


ever, encourage or discourage these de- 
cisions by their willingness to expand 
credit, and in purchasing securities banks 
may bid them from other holders and thus 


take the initiative in expanding credit. 

Need for further expansion in bank 
holdings of Government securities will 
depend upon whether the various nonbank 
investing groups absorb all of the securities 
which become available, as offered either by 
the Treasury or by other holders desiring 
cash, and upon the public’s desire for 
additional cash holdings. It has been 
pointed out that the public debt will show 
little or no further increase in 1946. It 
seems likely that various demands from 
customary investment sources should be 
sufficient to absorb Government securities 
in amounts*equal to redemptions and sales 
by others. In view of the large volume of 
cash already held by individuals and 
businesses and the likelihood that pro- 
duction and income will be at a somewhat 
lower level next year than they have been 
during the war, there should be little need 
for further additions to cash holdings. 
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Consequently bank holdings of Govern- 
ment securities would not need to increase 
during the next year. 

Commercial banks are to some extent 
Savings institutions, and the securities 
they purchase represent in part the re- 
investment of savings, as do purchases of 
savings banks. Savings held in banks, 
however, are generally much more readily 
available than those held otherwise and, 
therefore, are considered highly liquid 
assets. Time and savings deposits in com- 
mercial banks and deposits in mutual 
savings banks and in the Postal Savings 
System increased slowly in the early years 
of the war while demand deposits were 
increasing rapidly, but since the middle of 
1943 time deposits have also grown con- 
siderably, as shown in the chart. The 
aggregate increase in time deposits was 4 
billion dollars in 1943, 7 billion in 1944, 
and has been at a rate of g billion a year 
in 1945. A continued growth, though ata 
reduced rate, seems likely in 1946. 


BANK DEPOSITS AND CURRENCY 


TIME DEPOSITS 


CURRENCY OUTSIDE BANKS 


O ue “us sovt DEPOSITS | 





1939 1940 1941 1942 1943 1944 1945 


Nore.—Figures are partly estimated. Deposits are for all banks 
in United States. Demand deposits-adjusted exclude U. S. Govern- 
ment and interbank deposits and items in process of collection. Time 
deposits include deposits in the Postal Savings System and in mutual 
savings banks. Figures for July 1945 and subsequently are prelim- 
inary; latest figures are for September. 
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The public demand for currency was the 
major factor in the wartime expansion of 
Reserve Bank credit. When currency is 
withdrawn from commercial banks, these 
banks must obtain it from the Reserve 
Banks, drawing on their reserve balances in 
the process. These reserve balances must 
then be replenished, and this occasions 
sales of Government securities to the Re- 
serve Banks. 

During 1945 the currency outflow, while 
still substantial, has been slackening. In 
the early spring the currency demand 
slackened apparently in response to rumors 
of special measures that might be adopted to 
restrict currency holdings. Later the 
Treasury took action to require reports of 
unusual currency transactions. Since the 
end of hostilities there has been some 
further decrease in the outflow. In 1946 
the outflow of currency probably will be at 
a much reduced rate and might even cease. 
To the extent that expansion continues, 


the Reserve Banks will be called upon to 


supply additional credit. Should a return 
flow of currency develop, banks will have 
additional reserves which they could use 
as a basis for further credit expansion, 
unless the Reserve Banks reduced their 
holdings of Government securities. 


PoTENTIALITIES FOR CrEDIT ExPANSION 


Although it appears likely that there 
will be little or no need for additional 
bank purchases of Government securities or 
for further expansion in bank deposits 
during 1946, potentialities for credit ex- 
pansion continue to exist. Under present 
conditions banks can increase their holdings 
of Government securities by bidding them 


THE MONTH 


away from other holders. Banks hold 
substantial amounts of short-term low-rate 
Government securities which they can 
readily sell to Federal Reserve Banks. 
Some banks may sell such securities to the 
Reserve Banks and purchase higher-yield 
issues in the market. This process makes 
available additional reserves, which are 
transferred to other banks, providing the 
basis for a multiple credit expansion. 

In the transition period, moreover, there 
may be some shifting of deposits among 
banks and areas. To meet drains of funds, 
some banks may need to dispose of a part 
of their holdings of short-term securities. 
If these securities are purchased by the 
banks gaining the funds, there will be no 
material change in the investment capacity 
of the banking system as a whole. If, 
however, the process of transitional market- 
ing should channel these securities to the 
Reserve Banks, the reserves of the banking 
community will be augmented, thereby 
establishing the possibility of further mul- 
tiple credit expansion. That would give 
the commercial banking community the 
funds to enter into competition with the 
other potential buyers. 

In view of the existing sources of demand 
for Government securities and the reduced 
supply of new securities, prospects are for a 
continued strong market for these securities. 
Under the circumstances demands are partic- 
ularly strong for the intermediate and 
long-term issues bearing the higher yields. 
Such of these issues as can be held by banks 
will be in demand by banks, while non- 
bank investors may be expected to buy 
principally the issues that are not eligible 
for purchase by banks. 
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Distribution of ownership of demand deposits 
among different economic groups showed little 
change in the six months prior to the end of 
the war, a period of continued growth in the 
total. This is brought out by an analysis of a 
survey conducted by the Federal Reserve System 
as of July 31, 1945. Deposits of individuals, 
manufacturing and mining companies, public 
utilities, trade establishments, and financial 
businesses other than insurance companies all 
increased at a rate of about 6 per cent, which is 
close to the rate of growth for the total of all 
deposits for the period. Farmers’ balances, con- 
trary to usual seasonal trends, increased some- 
what more rapidly than other personal balances, 
and moncorporate business deposits again 


showed a greater rate of increase than corporate 
deposits.! 

Demand deposits of individuals, partner- 
ships, and corporations increased by an esti- 
mated 3.7 billion dollars during the six-month 
period ended July 31, 1945 and reached a total 


of 69.6 billion, as is shown in the table.? The 
largest part of the increase was accounted for by 
a 2.0 billion dollar growth in business deposits. 
Personal deposits, including those of farmers, 
increased by 1.5 billion dollars over the period. 
Deposits of trust funds and nonprofit organi- 
zations increased by comparatively small a- 
mounts, while those of foreigners declined 
slightly. 

The increase in demand deposits of individuals 
was only half as much as in the preceding 
six-month period, but about as much as the 
average for other half-year periods during the 
war. About one-third of the growth in per- 
sonal deposits was added to the accounts of 
farmers. This is in contrast to the develop- 
ment in the corresponding period last year when 


1 Prior surveys of demand deposit ownership were discussed in the 
Federal Reserve BuLLETIN of August 1943, pp. 713-16; October 1943 
pp. 917-22; May 1944, pp. 432-35; November 1944, pp. 1069-76; and 
April 1945, pp. 331-34. 

2 The comparison between the two dates Jan. 31, 1945, and July 31, 
1945 is believed to be relatively free of bias owing to war loan drives 
inasmuch as the two surveys followed war loan drives by roughly equal 
time intervals. 
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farmers’ deposits declined slightly. It is note- 
worthy particularly because in many parts of 
the country deposits of farmers are likely to be 
seasonally smaller in the summer months than 
at other times of the year. 


Ownersnie or Demanp Deposits or Inprvipuats, PARTNER 
SHIPS, AND CoRPORATIONS 
[In billions of dollars]* 





Amount outstanding | Change 
January 

1945 to 
July 1945 





July 31, | January 
1945? | 31,1945" 





Total domestic business 42.4 +2.0 





Nonfinancial business—total 





Manufacturing and mining 
Public utilities aie 


Other nonfinancial.............. 


Financial business—total. .. 





Insurance companies...... 
Other fimancial............. 


Personal. ... 





+0.5 
+1.1 


+0.1 
+0.1 


Farmers.... 
Others..... 


Trust funds............. 
Nonprofit associations 
Foreigners—business a 


sou wel oOo UaMlu we 
_— nm 
oe | 
Ciscoe “Nl woele wari 


Rl ome 


ns nm 
uw ow wom 














S| one 
S| ow: 


+3.7 





P Preliminary. 

* Revised. 

* The figures in this table have been rounded to tenths of billions 
from estimates with one more decimal place; therefore, the parts of 
totals > f not add to total and changes may be different from those 
that could be computed from the figures shown in the table. 

** Less than 50 million dollars. 

Note.—The figures on deposit ownership presented in this article 
are estimates of the balances as recorded by the books of all banks, and 
as a consequence are different from figures that appear on the books of 
depositors. The former includes amounts represented by checks that 
have been drawn by depositors and deducted from their ks but not 
yet charged off their balances on bank records. The latter includes 
checks received by the payees which have been entered on their records 
but not yet deposited with the banks. 


The smaller additions to personal demand 
deposits during the period covered by this 
survey than in the preceding six months were 
accompanied by a slackening in the outflow of 
currency. On the other hand, individuals 
added more to their holdings of time deposits 
and War Savings bonds during this period than 
in prior six-month periods. Personal demand 
deposits at 23 billion dollars were two and a 
half times larger than at the time of Pearl 
Harbor, and total individual holdings of liquid 
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assets, including currency, demand deposits, 
time deposits, and United States Government 
securities, showed about the same‘rate of 
growth. 

Demand deposits of businesses were about 
42.4 billion dollars, compared with 25 billion 
in December 1941. Manufacturing and mining 
companies accounted for half of the increase in 
deposits of domestic businesses. This increase 
of almost a billion dollars for manufacturing 
and mining during the six months ending last 
July, though considerably greater than the 3co 
million dollar increase in the preceding six 
months, is only slightly larger than the in- 
crease in the five-month period ended July 31 
last year. Balances of wholesale and retail 
trade establishments, which expanded more 
rapidly than those of other businesses during 
the war, rose by 6co millions, as compared with 
1.5 billions in the previous period. Deposits of 
public utility, transportation, and communi- 
cations companies, which had not changed in 
the year and a half ending last January, in- 
creased by 300 millions in the following six 
months. Accounts of other nonfinancial busi- 


nesses, including contractors, theaters, lawyers, 
doctors, and other service industries, increased 
slightly in the aggregate. Balances of insurance 
companies showed little change throughout the 
war period except for variations during and 
between war loan drives. Deposits of financial 
businesses other than insurance companies— 
real estate agents, investment trusts, brokers, 
loan companies, and similar enterprises— con- 
tinued to increase somewhat. 

Corporations owned over 75 per cent of busi- 
ness deposits on July 31, 1945, and the increase 
in corporate deposits accounted for 1.3 billions 
of the 2.0 billion dollar increase in business 
accounts. The rate of growth in corporate 
holdings, however, was smaller than that for 
noncorporate business in both the manufacturing 
and mining and the trade groups. For the last 
three surveys business deposits have been classi- 
fied by corporate status of the holders, and the 
following table shows estimates of corporate 
and noncorporate business deposits as of July 
31, 1944, January 31, 1945, and July 31, 1945, 
and the change over the one-year period ended 


July 31, 1945. 


Demanp Deposits or CorporaTIONs AND UNINCORPORATED BusiNnzss 
{In billions of dollars}* 





July 31, 1945? 


January 31, 1945" 


Percentage 


July 31, 1944 31, 1944 to July 31, Ey 





Non- 


Corporate corporate 


Corporate 


Non- 
corporate 


Non- 
corporate 


Non- 


corporate Corporate 


Corporate 





1.9 | 


Total domestic business 10.6 


9.9 29.2 8.5 +9.2 +24.8 





Nonfinancial business—total r 9.2 


8.6 25.6 7.4 +9.0 +24.8 





Manufacturing and mining 
Public utilities 


15.7 . . +23.4 
3.6 . : +35.7 
. . ° +26.8 
. . +19.6 


+23.9 





Insurance companies................ 
Other financial 











+066.7 
+20.0 




















* Owing to rounding, details may not add to total. 
P Preliminary. 
” Revised. 
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Geratp M. ConKLING 
Division of Bank Operations 


Loans for war purposes outstanding at all 
commercial banks in the United States declined 
to an estimated 3 billion dollars in June 1945 
after reaching an estimated peak of 3.5 billion 
at the end of 1943. As shown in Table 1, the 
increase in these loans was very rapid during 
1942 and at a much lower rate during 1943; the 
ensuing decline has been gradual. The decline 
during the first half of 1944 resulted from a 
continued decline in loans not guaranteed under 
Regulation V, which reached a low close to 1 
billion dollars on June 30, 1944. Conversely, in 
the latter half of the year, a decline of over 0.3 
billion dollars in guaranteed war loans was 
offset by an increase in other war loans. During 
the first half of 1945 a further decline of over 
0.3 million dollars in the guaranteed portion was 
only partly offset by a further increase in other 
war loans. The guaranteed portion of total 
war loans, which had reached 66 per cent by 
June 30, 1944, declined during the last two 
semi-annual periods to 46 per cent in June 1945. 

Until around mid-1944, the tendency was for 
banks to shift their credits from an unguaranteed 
to a guaranteed status. There are a number of 
possible explanations of the subsequent reversal 
of this tendency: (1) Businesses generally were 
in a better financial condition than in the earlier 
stages of the war, and their experience in war 
production tended to reduce credit risk; banks 
were more willing to extend credit on an un- 
guaranteed basis. (2) War contracts were in 
financially stronger hands. (3) The ‘‘other 
war loan"’ category undoubtedly includes some 
loans only indirectly related to the war. For 
example, some loans were being classified as 
commercial loans for war purposes when in all 
probability the main purposes were either to 
broaden the borrowers’ capital structure base for 
computing excess profits taxes or to purchase 
United States Government obligations, parti- 
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cularly in loan drives that have occurred near 
the reporting date. 


TABLE 1 


War Loans Oursranpine at Att CommerciAt Banks 
{Dollar amounts in millions] 





Regulation V 


Total guaranteed loans 


loans for Other 
war 

loans (es- 

timated) 





Call date 


Percent- 
age of 
tetal war 

loa: 





$1,300 


2,150 
2,150 


1,300 
1,600 


1941—December 31 


1942—June 30 
ember 31 


1943—June 30 1,428 
ecembe 


1,914 


2,064 
1,736 


1,387 


3,500 


3,150 
3,200 


3,000 

















1 For brief description of method, see p. 1103. 


War Loan Surveys or tHe ABA 


The estimate of total war loans for all com- 
mercial banks is based largely on statistics 
collected and released by the American Bankers 
Association. Beginning December 1940, the 
Association has periodically sent question- 
naires to about §00 of the largest banks in the 
United States requesting data regarding war 
loans outstanding and commitments to make 
additional war loans. Banks were requested to 
report the number of these loans and to classify 
them as to purpose: For plant facilities and 
construction (defined in the recent questionnaires 
as “‘loans to finance the building of plants, 
cantonments or other construction related to 
the war program, including defense housing 
financing’’); and for all other purposes (defined 
as ‘‘working capital loans to manufacturers for 
production of supplies and equipment for war 
purposes; loans to industries directly or in- 
directly contributing to the war effort’’). Both 
of these classifications have been subdivided to 
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show Regulation V loans separately, and the 
plant facilities and construction classification 
has also been subdivided on most dates to show 
emergency plant facility loans. The results of 
these statistics, collected by the American 
Bankers Association on a quarterly basis 
through December 1942 and semi-annually 
thereafter until the surveys were discontinued 


following the reports of June 1945, are sum- 


marized in Table 2. 


all dates reported. They continued to in- 
crease during 1944 after the volume of out- 
standing loans began to decline, and on the 
two most recent dates they amounted to over 
twice the volume of loans outstanding. 


EstrmaTepD War Loans at Att ComMMERCIAL 
Banks 


By applying some of the results of the Ameri- 
can Bankers Association survey of selected large 


TABLE 2 
Summary or ABA Surveys or Loans ror Derense anD War Purposes, 1940-1945 


[Dollar amounts in millions] 





Number of banks reporting 


Number 
of 





Loans outstanding Commitments outstanding 





cities rep- 
resen 


End of month Defense 


Total Plant 


facilities 


Plant 





No such | by banks 
reporting 
such ] 


Total or war 


hoon loans 


facilities All 
and con- 
struction 


and con- 


Amount | struction 





196 


345 
369 

















376 14,504 873 294 
391 16,715 


406 24,908 
423 33, 845 
421 36,590 2,400 554 
35, 787 


33,760 
44,173 


31, 297 
31,433 


25,056 


$ 248 $ 8 


429 32 
682 208 


1,080 340 


1,559 407 
2,057 $27 


2,527 


2,719 346 
3,301 385 


2,746 
2,811 


2,335 























On most dates during 1941 and 1942, the 
volume of loans for plant facilities and con- 
struction represented from one-fifth to one- 
third of total loans outstanding for defense 
and war purposes; after 1942, the relative 
importance of this class of loans declined rap- 
idly. The largest amount of these construction 
loans was outstanding in September 1942; 
thereafter they declined substantially. Other 
working capital loans for war purposes con- 
tinued to increase to December 1943, when total 
war loans at the reporting banks were at their 
peak. The average loan outstanding has ranged 
between $60,000 in reports for September 1941 
and June 1942, and $93,000 in reports for June 
1945. 

Commitments outstanding for future loans 
were greater than loans outstanding on nearly 
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banks to data for commercial loans at member 
banks, rough estimates have been made of loans 
for war purposes at all commercial banks since 
December 1941. In general, the banks re- 
porting to the Association correspond roughly 
to the weekly reporting member banks and to 
central reserve and reserve city banks. This 
similarity and the survey of commercial loans 
at member banks made by the Federal Reserve 
System in 1942 are the basis of the estimates.' 
The survey showed that the proportion of 
commercial and industrial loans being made for 
war purposes at country banks was between 
two-thirds and three-quarters of the proportion 
at central reserve and reserve city banks. In 
estimating war loans at all commercial banks, 


1 For description of the survey, see Federal Reserve BULLETIN for 
August 1942, pp. 768-73. 
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the holdings of such loans at central reserve 
and reserve city banks have been computed at 
the same proportions as shown in the Asso- 
ciation surveys, and the holdings at other 
banks have been computed on the assumption 
that the war loan portion of commercial and 
industrial loans has been 70 per cent of the 
corresponding ratio at central reserve and re- 
serve city banks. 


TABLE 3 


Comparison or ABA Reportinc Banxs anp Centra Re- 
SERVE AND Reserve Crry Banxs—Noumper or Banks 
AND Torat Loans except Mortoace Loans! 

{Dollar amounts in millions] 





Number of | 


Total loans except mortgage 
Banks 1 


oans! 





| Percent- 
Report Core Banks | Centra yur 
ta agg we. seperting | and re- series to 
| ABA? | TS*tV€| to ABA? | Serve City) Reserve 
; oy | banks series 


Call date 





Lak SRR 








1942—June 30 423 403 | "$12,578 | $11,536 | 109.03 
| 414 | 404 9,525 | 9,424 | 101.07 
1943—June 30......) 419 | 404 8,575 8,724 | 98.29 
.31......| 436 | 407 | 10,987 | 10,084 | 108.95 
1944—June 30......, 430 | 405 | 12,182 | 11,804 | 103.20 
3 429 | 406 | 12,658 | 12,277 | 103.10 
194S—June 30......) 416 | 409 | 12,758 | 13,996 | 91.15 





B+. the exception of June 30, 1942, when total loans 1 were re- 
port 
? Excludes banks that reported no war loans. 


Table 3 shows the fluctuations in the number 
and the loan coverage of banks reporting war 
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loans in the American Bankers Association 
series as compared with the more stable series 
of member banks in central reserve and reserve 
cities. For several dates it was necessary to 
adjust the results for variations in bank coverage 
in the Association statistics; and for the Decem- 
ber 1941 estimate of loans for war purposes 
shown in Table 1, it was assumed that the banks 
reporting to the American Bankers Association 
were identical with the weekly reporting mem- 
ber banks. It should be noted that the Associa- 
tion series shown in Table 3 includes only those 
banks that reported some war loans, whereas 
the reserve series includes all central reserve 
and reserve city banks. 


War Loans at INsureD ComMercIAL BANkKs 


Table 4 shows a classification of war loans 
and other loans held by insured commercial 
banks during the war. From December 1941 
to June 1943, when war loans were rapidly in- 
creasing, loans in several other principal cate- 
gories were declining and there was a net 
decline of nearly 4 billion dollars in total loans. 
The low point for the non-war portion of com- 
mercial and industrial loans was also reached 
in June 1943. Since that date total loans have 
increased to a level higher than at the beginning 
of the war. 


TABLE 4 


War Loans anp Orngr Loans OutsTaNpING aT INsurED CommerciaAt Banks IN THE UNiTED STATES 
Semi—annuac Cary Dares, 1941-1945 


{In millions of dollars] 





| Commercial and industrial loans 


Loans for 




















Call date Total Tree é Agricultural) purchasing | Real estate — 
Oans | os Ul loans | or carrying loans 
Total || Wart | Other supevision | consumer 
| (Estimated) 
1941—Dec. 31.. 21,258 9,214 | 1, 300 | 7,900 1,450 1,276 4,773 4,545 
1942—June 30 19,920 8, 867 | 2,250 6, 600 1,164 1, 189 4,770 3, 928 
ec. 31 18, 903 7,757 i 2,950 4,800 1,642 1,547 4,646 3,311 
1943—June 30...... 17,390 6, 887 i 3,250 3,650 1,316 1,805 4,547 2, a4 
a 18,841 7,777 ! 3,500 4,300 1,505 2,336 4,437 2,786 
1944—June 30........ 20,729 7,406 {] 3,150 | 4, 250 | 1,474 | 4,517 4,364 | 2,968 
Bs BB..6060 - 21,352 7,920 i 3,200 | 4,700 1,723 4,534 4,343 2,832 
\ | | 
BOGE Fane SD... ccvsccccececcss 23,376 | 7,501 i 3,000 4,500 1,632 6,714 4,413 | 3,116 





1 Estimate of war loans at all commercial banks, the same as in Table 1. 


not exceeded from 10 to 20 million dollars at any date. 


1104 


It is probable that war loans at noninsured commercial banks have 
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On June 30, 1945, all classes of loans shown in 
the table, except loans for war production and 
real estate loans, were at a higher level than 
they had been two years earlier. The greater 
part of the increase, however, was in the volume 
of outstanding loans for purchasing and carrying 
securities, especially United States Goverment 
securities. These loans have increased cumu- 
latively throughout the period. They have 
fluctuated widely with war loan drives, usually 
reaching their peak around the end of a drive 
and declining gradually to a low point shortly 
preceding the next drive. At the end of June 
1945, Close to the end of the Seventh War Loan, 
these loans were near a new wartime peak of 
6.7 billion dollars. 

Changes in agricultural loans outstanding 
‘excluding farm mortgages) are usuaily largely 
seasonal, but on successive June and December 
dates throughout the war period they have 
increased, slowly and almost steadily. Loans 


on real estate have declined steadily through- 
out nearly the entire period. They increased 
slightly, for the first time, in the first half of 
1945. ‘‘Other’’ loans, a large part of which 
are consumer loans, declined rapidly through 
1942 and the first half of 1943; since the low 
point at the end of 1943 there has been a mod- 
erate increase. 

It appears likely that a substantial portion of 
the increase in non-war commercial loans since 
June 1943 has reflected loans for purchasing 
Government securities. This was particularly 
true in the last half of 1943, when non-war 
commercial loans increased more than o.6 billion 
dollars. Although the commercial loan item 
on the call report is intended to exclude loans 
for purchasing or carrying securities, it seems 
probable that a number of loans have been 
classified as commercial which were for the 
purpose of replenishing working balances used 
in purchasing Government securities. 
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MEMBER BANK EARNINGS, FIRST HALF OF 1945 
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Net profits of member banks after income Salaries and wages continued to increase and 
taxes in the first half of 1945 aggregated 391 amounted to 272 million dollars in the first half 
million dollars, an increase of 77 million over of 1945. Continued growth in time deposits 
the first half of 1944. Net current earnings resulted in an increase in interest payments, but 
increased 60 million dollars.1. Cash dividends the average rate paid on these deposits was 
also increased, but not substantially. Nearly unchanged from the previous year. This item of 
all major items of income and profits were expense has been increasing since it reached its 
higher, including increases of 94 million dollars low point in 1943. 
in earnings on securities and 74 million in Profits on securities sold were more than 
profits on securities sold. These were offset double the amount in the corresponding period 
in part by increases of 54 million dollars in of 1944 and were higher than in any year since 
expenses and 48 million in taxes on met income. 1940. Losses and charge-offs on loans declined 

As a result of the increased holdings of se- about 13 million dollars and other losses and 
curities, interest and dividends on securities charge-offs declined slightly. The excess of all 
continued to increase in amount, but the annual recoveries and profits over losses and charge-offs 
rate of return remained unchanged at 1.5 per was 113 million dollars as compared with 49 
cent. Earnings on loans showed little change million in the first half of 1944. 
from recent comparable periods, notwith- Net current earnings on an annual basis 
standing a moderate increase in holdings since amounted to 11.6 per cent of total capital 
the first half of 1944. The annual rate of accounts as compared with 10.8 per cent in the 
return on loans declined to 3.0 per cent, con- first half of 1944 and 11.1 per cent in the calendar 
tinuing the downward course that has been in year. Net profits on total capital accounts 
progress for several years. Other items of amounted to 11.0 per cent as compared with 9.5 


earnings showed small increases. per cent in the first half of 1944 and 9.7 per cent 
ae ' for the year. 

' Net current earnings comprise gross operating earnings less gross . : . 
operating expenses; they exclude recoveries, profits, losses, and taxes For details of earnings, expenses, etc., in 


on net income. For composition of net current earnings and net c 3 
profits, see summary table on this page and detailed table on page 1161. the first half of 1944 and 1945, see page 1161. 


MEMBER BANK EARNINGS 


{Amounts in millions of dollars] 

















Year First half 
Item ei iia alti — ae 
1940 1941 1942 1943 1944 1940 1941 1942 1943 1944 1945 
— ——_—_ | | } | | — 
Earnings : | 1,323 | 1,417 1,487 | 1,650) 1,874) 649 | 681 726 | 783 | 901 1,016 
On securities } 431 445 | 540 | 766 960 | 214 | 215 | 248 | 352 453 547 
On loans! 595 665 | 649 | 563 563 | 290 | 318 329 280 276 | 284 
Service charges on deposit accounts | 59 65 68 | 76 86 | 29 32 34 36 | 43 | 44 
Other earnings! | 238| 242] 230) 245] 265) 116) 116] 115 | 115 129| 141 
Expenses! et tes 988 | 1,002 | 1,039) 1,127; 455| 475| 520)\ "503 "547 | = 601 
Salaries and wages | 400 426| 461 487| S25/ 195| 204] 223) 234 253 272 
Interest on time deposits 147 140 | 128 124 144 | 75 | 71 | 65 | 61 | 68 | 87 
Taxes other than on net income! | 100 | 129 | 81 84 83 | 49 57 | 78 | 39 | 40 41 
Other expenses! 273 | 293] 331 | 344 375 | 136 | 143 | 154 | 168 | 185 | 201 
Net current earnings! 402 429 485| 611) 747; 194 206 206) ("281 |) «(355 415 
Recoveries, profits on securities, etc.... 303 278 188 312 318 143 129 | 86 129 164 214 
Losses and charge-offs! : ; 356 318 223 251 | 232 175 137 122 111 115 101 
Net profits before income taxes ....... a) - f451| 673 | = 833 @) a) mn (299, 403 | 529 
Taxes on net income “SPY: “ | 68 | 115 184 | ’ 53 | 90 138 
| j 
Net profits caheeke cddeas eae 349 | 390 383 | 557 | 649 162 198 170 246 | 314; 3% 
} | | | 
Cash dividends declared? 210 211 203 | 208 3 226 100 101 101 102 108 116 











Number of banks at end of period......... ; | 6,486 6,619 | 6,679 6,738 | 6,814 | 6,398 | 6,556 | 6,647 | 6,703 | 6,773 | 6,840 





° Rev ised to exclude taxes on net income from expenses; see ieieaing footnote. 

1 The following changes in reporting are reflected in the annual figures pany mney | with 1942 and in the figures for the first half of the year be- 
ginning with 1943: (a) earnings on loans include “‘service charges saul ines on loans,” an item previously included in other earnings; (b) taxes on 
net income, J nt included with other taxes in expenses, are a separate item; (¢) recurring depreciation on real estate, previously jacluded i in 
losses and charge-offs, is included in expenses. 2 Includes interest on capital notes and debentures. 
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Public Finance and Full Employment, the third 
of the postwar pamphlets prepared by staff mem- 
bers of the Board of Governors and the Federal 
Reserve Banks, will be available in December. 
The papers included in this pamphlet are the 
following: ‘‘Fiscal Policy, Stability, and Full 
Employment” and ‘‘Federal Tax Reform,’’ by 
Richard A. Musgrave; ‘‘Public Debt and Na- 
tional Income,”’ by Evsey D. Domar; *“Monetary 
Aspects of National Debt Policy,’’ by Roland I. 
Robinson; ‘‘Public Debt and Income Flow,”’ by 
Henry C. Wallich; and ‘“‘State and Local 
Finance," by George W. Mitchell, Oscar F. 
Litteter, and Evsey D. Domar. Critical com- 
ments on the papers, prepared by Alvin H. 
Hansen, Charles O. Hardy, and Simeon E. 
Leland, are appended. 

The Board of Governors has authorized publi- 
cation of the series of eight pamphlets, of which 
Public Finance and Full Employment is one, in the 
belief that it may be of value in furthering the 
discussion of the many difficult questions with 
which the country is faced in the postwar 
period. There is no official endorsement of any 
of the opinions or proposals made by the 
authors. A complete list of the pamphlets and 
their authors follows: 


No. 1—Jobs, Production, and Living Stand- 
ards. 

Three papers by E. A. Goldenweiser, 
Everett E. Hagen, and Frank R. 
Garfield. 

No. 2—Agricultural Adjustment and Income. 

Three papers by Arthur C. Bunce, 
William H. Fisher, and Earle L. 
Rauber. 

No. 3—Public Finance and Full Employment. 

Six papers and Critical Comments by 
the authors listed in the text above. 








. 4—Prices, Wages, and Employment. 
Three papers by Charles O. Hardy, 
Kenneth B. Williams, and Howard 

S. Ellis. 

No. 5—Private Capital Requirements. 

Two papers, one by Frederick C. Dirks 
and one by Susan S. Burr and Ernest 
J. Hopkins. 
No. 6—Housing, Social Security, and Public 
Works. 
Three papers by Ramsay Wood, Eliot 
J. Swan, and Walter F. Stettner. 
No. 7—The United States in World Trade and 
Finance. 
Three papers by Walter R. Gardner, 
Lloyd A. Metzler, and Robert 
Triffin. 

No. 8—Federal Reserve Policy. 

This pamphlet will contain papers in 
which monetary and credit controls 
are discussed in the light of changes 
wrought by the war in monetary 
and credit conditions. As back- 
ground for the discussion of war- 
time developments, there will be a 
review of Federal Reserve policy 
since the establishment of the Sys- 
tem and of the general and selective 
instruments of credit control which 
have been available to credit au- 
thorities. 


Individual pamphlets may be purchased for 
25 cents each, or for 15 cents each for group pur- 
chases of ten or more in single shipment. The 
price for the set of eight pamphlets is $1.25. 
Orders should be sent to the Division of Ad- 
ministrative Services, Board of Governors of the 
Federal Reserve System, Washington 25, D. C. 








NoveMBER I 945 











CURRENT EVENTS 








Federal Reserve Meetings 


The Conference of Presidents of the Federal 
Reserve Banks met in Washington, D. C., on 
October 15 and 16, 1945. The Presidents met 
with the Board of Governors of the Federal 
Reserve System on October 18, 1945. 

A meeting of the Federal Open Market 
Committee was held in Washington, D. C., on 
October 17, 1945. 

The Conference of Chairmen of the Federal 
Reserve Banks met in Washington, D. C., on 
October 29 and 30, 1945. 


Appointment of Mr. Dunn as First Vice President of 
the Federal Reserve Bank of Chicago 


Mr. Charles B. Dunn, Vice President and 
General Counsel of the Federal Reserve Bank 
of Chicago was appointed First Vice President 
effective October 25, 1945, to succeed Mr. H. P. 
Preston who resigned to accept the presidency 
of the Hamilton National Bank of Knoxville, 
Tennessee. 

Mr. Dunn has served as General Counsel of 
the Federal Reserve Bank of Chicago from 
January 1, 1934 to October 25, 1945. On Febru- 


ary 26, 1942, he was appointed Vice President 
as well as General Counsel. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System 
during the period September 16, 1945 to October 
15, 1945, inclusive: 


Mississippi 
Columbus—Merchants & Farmers Bank 
Yazoo City—Bank of Yazoo City 


Nebraska 
Tecumseh—Johnson County Bank 


New Jersey 
Paterson—Broadway Bank & Trust Company 


New York 
Holland—Bank of Holland 
Ohio 
Orwell—The Orwell Banking Company 





THE FEDERAL REGISTER 


Following is an announcement regarding the 
Federal Register which is printed in the Bulletin 
by request: 

The Federal Register publishes daily the full 
text of Presidential Proclamations and Execu- 
tive Orders and any order, regulation, notice, or 
similar document promulgated by Federal Ad- 
ministrative agencies which has general applic- 
ability and legal effect. A partial list of 
subjects covered includes: Agriculture, Aviation, 
Business Credit, Communications, Contracts, 
Customs, Fair Trade Practice, Food and Drugs, 


Foreign Relations, Housing, Labor Relations, 
Mineral Resources, Price Control, Priorities, 
Reconversion, Securities, Shipping, Surplus Prop- 
erty, Taxation, Transportation, Wages and 
Hours. A sample copy of the Federal Register 
and additional information may be secured on 
request to the Federal Register, National 
Archives, Washington 25, D. C. Orders for 
copies at the rate of $1.50 a month and $15.00 a 
year may be sent to the Superintendent of 
Documents, U. S. Government Printing Office. 
Washington 25, D. C. 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 











Compiled October 24, and released for publication October 26. Figures shown on 
charts may differ from preliminary figures used in text. 








Output and employment at factories producing 
war products declined further in September but 
production and incomes in most other sectors 
of the economy were maintained or increased 
somewhat. Retail buying in September and 
the first half of October continued above year 
ago levels. 


INDUsTRIAL PRODUCTION 


Industrial production declined eight per cent 
in September, reflecting mainly the continued 
rapid liquidation of output for war purposes, 
and the Board’s seasonally adjusted index was 
172 per. cent of the 1935-39 average as com- 
pared with 187 in August and 210 in July. 

Reduced activity in the machinery and 
transportation equipment industries continued 
to account for most of the decline in the total 
index. Output in these industries during Sep- 
tember was about one-fifth below the August 
average and one-half of the rate at the beginning 
of the year. Steel production, on the other 
hand, was five per cent larger in September than 
in August. In the first three weeks of October, 
however, steel mill operations declined sub- 
stantially owing largely to a temporary re- 
duction in coal supplies. Output of non- 
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ferrous metals, lumber, and stone, clay and 
glass products decreased somewhat in September. 
Production of nondurable goods, as a group, 
showed little change in September, as further 
reductions in output of war products in the 
chemical, petroleum, and rubber products in- 
dustries were offset by increases in output of 
most civilian-type products. Output of textile 
yarns and fabrics, shoes, meats, beverages, 
cigarettes, and paper products increased. 
Output of minerals declined in September 
due mainly to an eight per cent decrease in 
crude petroleum production. Coal production 
increased in September but in the first three 
weeks of October dropped sharply as a result 
of work interruptions at bituminous coal mines. 
Contracts awarded for private construction, 
according to the F. W. Dodge Corporation, 
increased further in September, reflecting the 
largest volume of awards for nonresidential 
building in many years. Private residential 
awards showed little change and publicly- 
financed construction declined further. 


EMPLOYMENT 


Employment at factories showed a decline of 
about 600,000 during the month of September, 
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as compared to a decrease of 1,600,000 workers 
during August, reflecting a much smaller re- 
duction of munitions employment in September 
and some increases in other industries. Em- 
ployment in most nonmanufacturing lines, 
except Government service, was maintained or 
increased slightly, after allowing for seasonal 
changes. 
DisTRIBUTION 


Department store sales in September showed 
about the usual sharp seasonal increase and the 
Board's adjusted index was 199 per cent of the 
1935-39 average. This was at the same high 
level as the average for the first half of 1945 
and was seven per cent above that for September 
1944. In the first two weeks of October sales 
were 11 per cent larger than in the corresponding 
period last year. 

The total volume of railroad revenue freight 
was maintained in September at the August 
rate and was only eight per cent lower than 
last year’s high level. In the early part of 
October shipments of coal and coke declined 
substantially as a result of the drop in coal 
production. 


Commopity PRicgs 


Prices of cotton, grains, and most other farm 
products increased somewhat from the middle 
of September to the middle of October, following 
decreases in the previous six weeks. Prices 
of most industrial products continued to be 
maintained at Federal maximum levels. 


INCOME PAYMENTS TO INDIVIDUALS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


Bank CREDIT 

Rising reserve requirements, resulting from 
expanded deposits of businesses and individuals, 
and an increase in currency in circulation ac- 
counted for continuing needs for reserve funds 
by banks between the middle of September and 
the middle of October. These needs were 
supplied through decreases in Treasury and 
nonmember deposits at Federal Reserve Banks. 
The amount of Reserve Bank credit outstanding 
showed ‘little change in the period. Money in 
circulation increased by 175 million dollars dur- 
ing the four weeks ended October 17; this was a 
smaller growth than has been customary in 
recent years reflecting in part some currency 
inflow following the mid-September tax date. 
Holdings of Government securities and member 
bank borrowing at the Reserve Banks increased 
fairly substantially in the latter part of Sep- 
tember concurrent with a temporary rise in 
Treasury deposits, but both were later reduced. 
This reduction in security holdings was in 
Treasury bills and accompanied an increase in 
member bank holdings of bills. 

At reporting banks in 101 leading cities loans 
for purchasing and carrying Government se- 
curities declined by 550 million dollars during 
the four weeks ended October 17; commercial 
loans increased somewhat, and holdings of 
securities showed little change in the aggregate. 
Loans on Government securities remained well 
above amounts outstanding immediately prior 
to the Seventh War Loan. 

MEMBER BANKS IN LEADING CITIES 
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Member bank reserves, Reserve Bank credit, and related items 

Federal Reserve Bank discount rates; rates on industrial loans; 
guarantee fees and rates under Regulation V; rates on time 
deposits; reserve requirements; margin requirements 

Federal Reserve Bank statistics 

Guaranteed war production loans 

Deposits and reserves of member banks 

Money in circulation 

Gold stock; bank debits and deposit turnover 

Deposits and currency; Postal Savings System; bank suspensions . 

All banks in the United States, by classes 

All insured commercial banks in the United States, by classes. . 

Weekly reporting member banks 

Commercial paper, bankers’ acceptances, and brokers’ balances 

Money rates and bond yields 

Security prices and new issues 

Corporate earnings and dividends 

Treasury finance 

Government corporations and credit agencies 

Business indexes 

Department store statistics 
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MEMBER BANK RESERVES AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{ In millions of dollars } 












































Reserve Bank credit outstanding 
U. S. Government Treas- ury de- 5 ar 
‘ securities ury Money | TY8% | posits | Non- | ed; 
Date Dis- J Gold | ,. in cir- pe with | mem- | Re. 
counts iT stock ency | cula- Federal! | ber de- 
and Teas- All Total out- tion hold- Re- | posits serve 
ad- bi all other! stand- ings | serve ets | otal | Excess? 
| i coun! 
vances| Total ont | ether ing Banks 
certifi- 
Monthly averages of 
daily figures: 
1944—July........ 35 14,745 |}12,176 | 2,569 | 421 15,201 | 21,077 4,108 | 22,580 2,318 396 1,829 364 12,900 1,232 
Aug..........| 71 | 15,367 [12,963 | 2,404 | 361 |} 15,800 | 20,975 | 4,111 | 22,988 | 2,359 | 385 | 1,780] 370 | 13,004) 1,006 
—-..-- | 109 | 16,383 [114,054 | 2,330 | 453 |} 16,945 | 20,872 | 4,114 | 23,525 | 2,383 | 495 | 1,674| 379 | 13,476 983 
1945—July.........| 163 | 21,593 |/18,793 | 2,800 | 459 || 22,215 | 20,203 | 4,153 | 26,918 | 2,268] 618 | 1,563| 450 | 14,755 | 1,220 
Aug.........| 388 | 22,052 ||t9,230 | 2,822 | 431 || 22,871 | 20,116 | 4,202 | 27,392 | 2,257| S49 | 1,554] 457 | 14,978 | 1,084 
398 22,877 ||20,051 | 2,827 | 434 23,709 | 20,090 | 4,221 | 27,765 2,261 609 1,499 470 15,414 1,063 
End of month Sevens: 
1944—July . 37 14,915 12,447 | 2,468 | 374 15,325 | 20,996 | 4,109 | 22,699 2,346 388 1,779 363 12,855 975 
Aug. i | 95 | 15,806 |/13,456 | 2,350 | 299 || 16,201 | 20,926 | 4,114 | 23,292 | 2,374 381 1,753 369 | 13,072 801 
Sept. 30... 49 16,653 |14,342 | 2,311 410 17,113 | 20,825 4,112 | 23,794 2,363 349 1,612 384 ’ 1,062 
1945—July 31.. -| 302 21,717 18,906 | 2,811 340 A 20,152 | 4,199 | 27,108 2,258 586 1,516 449 14,794 1,037 
Aug. 31..... 362 22; 530 119,653 | 2,877 315 23,207 | 20,088 4,217 | 27,685 2,230 552 1,577 457 15,011 9 
Sept. 29..... 334 23, 328 ‘ais 2,911 420 24,082 | 20,073 4,251 | 27,826 2,246 1,487 473 15,520 1,153 
Wednesday figures 
. -| 383 18,311 15,522 | 2,789 | 435 19,130 | 20,668 | 4,122 | 25,107 2,337 258 1,636 397 14, 184 1,260 
Dec. 13 -| 176 18,577 |\15,783 | 2,794 558 19,311 | 20,667 4,123 | 25,163 2,348 503 1,597 397 4,092 1,184 
Dec. 20.....| 218 19,009 16,208 | 2,801 886 20,113 | 20,646 4,127 | 25,280 2,369 | 1,250 1,621 408 13,958 1,155 
Dec. 27.....| 183 19,064 |16,253 | 2,812 604 19,821 | 20,639 4,131 | 25,335 2,377 901 1,601 409 13,969 1. 
1945—Jan. 3 . 30 18,734 ||15,927 | 2,808 706 19,470 | 26,619 4,130 | 25,326 2,368 592 1,609 402 13,921 1,158 
Jan. 10 -| 130 | 18,907 16,120 | 2,787 | 449 || 19,486 | 20,593 | 4,130 | 25,257 | 2,372 528 1,590 405 | 14,057 | 1,197 
Jan. 17 -| 129 | 18,651 |]15,880 | 2,771 | 529 || 19,310 | 20,572 | 4,129 | 25,209 | 2,370 334 1,538 404 | 14,156 | 1,161 
jan. 24. } 141 18,620 |/15,880 | 2,739 | 459 19,220 | 20,571 4,129 | 25,175 2,380 479 1,397 404 4, 085 1,049 
an. 31.....| 176 19,006 {16,272 | 2,734 | 370 19,552 | 20,550 | 4,127 | 25,290 2,371 648 1,634 402 13,884 
2,722 | 442 19,703 | 20,548 4,126 | 25,411 2,372 593 1,643 409 13,950 922 
2,716 | 506 || 19,918 | 20,507 | 4,124 | 25,533 | 2,389 547 1,649 409 4,022 975 
2,698 478 20,003 | 20,506 4,124 | 25,652 2,384 517 1,672 410 13,999 851 
2,692 | 398 20,158 | 20,506 | 4,122 | 25,751 2,355 460 1,581 410 14, 228 965 
seeee 2,198 495 20,150 | 20,454 4,121 | 25,864 2,365 288 1,586 415 14, 208 899 
2,198 465 ‘ 20,453 4,120 | 25,881 2, 364 263 1,485 417 14,459 1,013 
sense 2,198 | 488 | 20,173 | 20,451 4,120 | 25,836 | 2,360 96 1,447 427 14, 579 1,067 
2,190 | 341 20,074 | 20,419 4,118 | 25,834 2,356 310 1,377 429 14, 305 
2,167 455 20,255 | 20,418 | 4,117 | 25,865 2,379 335 1,420 438 14,353 934 
2,116 349 20,763 | 20,417 4,118 | 25,939 2,364 409 1,553 439 14, 593 946 
2,116 | 478 || 20,973 | 20,396 | 4,117 | 26,068 2,374 430 1,594 437 14, 582 806 
2,113 | 358 21,310 | 20,374 | 4,120 | 26,074 2,371 651 1,563 437 14, 708 835 
2,104 | 358 || 21,406 | 20,374 | 4,130 | 26,204 2,382 423 1,571 438 | 14,892 927 
2,103 | 318 21,589 | 20,352 | 4,132 | 26,312 2,384 447 1,463 439 15,029 961 
2,113 | 432 21,587 | 20,351 4,137 | 26,372 2,376 102 1,541 438 15, 246 1,045 
2,120 | 327 21,980 | 20,271 4,142 | 26,399 | 2,319 526 1,592 440 15,117 866 
2,132 349 ,258 | 20,270 | 4,141 | 26,500 2,315 1,619 439 15,371 1,ii3 
2,771 | 398 |) 22,207 | 20,268 | 4,145 | 26,513 | 2,314 352 1,546 443 | 15,452 | 1,098 
2,780 | 392 22,347 | 20,268 | 4,146 | 26,533 2,292 170 1,550 444 15,771 1, 237 
2, 473 22,287 | 20,265 4,145 | 26,536 | 2,297 347 1,710 452 15,354 1,454 
2,797 | 31S || 22,211 | 20,263 | 4,144 | 26,628 | 2,314 687 1,774 454 | 14,760 | 1,362 
2,798 22,249 | 20,213 | 4,145 | 26,834 | 2,285 667 1,647 450 | 14,722 1,408 
2,798 | 411 22,028 | 20,214 | 4,145 | 26,932 | 2,230 585 1,617 453 | 14,570 | 1,136 
2,798 | 430 || 22,170 | 20,213 | 4,144 | 26,901 2,274 690 1,553 450 14, 660 1,048 
eesbe 2,799 | 331 22,129 | 20,212 | 4,144 | 26,926 | 2,279 594 1,539 450 14,699 994 
2,811 288 22,564 | 20,152 |} 4,198 | 27,130 | 2,260 678 1,532 454 14, 861 1,063 
2,811 342 «|| 22,606 | 20,151 4,197 | 27,269 | 2,269 538 1,588 457 14, 833 1,066 
2,811 601 22,782 | 20,130 | 4,198 | 27,351 2,257 398 1,643 458 15,004 1,132 
2,829 | 447 23,142 | 20,088 | 4,201 | 27,506 | 2,248 671 1,557 458 14,992 1,018 
2,841 263 23,063 | 20,088 | 4,215 | 27,600 2,262 397 1,577 458 15,070 980, 
2,765 23,192 | 20,088 | 4,216 | 27,750 | 2,269 304 1,529 463 15,180 966 
2,795 | 412 23,677 | 20,096 | 4,216 | 27,793 2,267 598 1,538 465 15,329 964 
2,850 | 441 23,707 | 20,095 | 4,222 | 27,777 2,268 428 1,525 475 15,552 1,039 
2,880 | 285 23,892 | 20,093 | 4,222 ,729 2, 263 961 1, 506 475 15,274 893 
2,916 294 23,821 | 20,072 | 4,248 | 27,853 2, 268 648 1,469 484 15,420 1,001 
2,916 338 23,923 | 20,040 4,257 | 27,962 2,282 535 1,419 485 15,537 1,027 
2,916 482 23,699 | 20,039 4,262 | 27,952 2,249 293 1,324 482 " P1,038 
2,898 312 23,790 | 20,038 | 4,270 | 27,974 2,248 295 1,349 482 15,751 | 71,017 

























































? Preliminary. 


' Includes industrial loans and acceptances purchased shown separate bsequent tables. 
* End of month and Wednesday figures are estimates oe 
Back figures—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect October 31. Per cent per annum] 
















Discounts for and advances to member banks 



















































Advances to indi 
Advances secured by or corporations other than member 
Advances secured by Govesmpen t obli oe secured by — a of the U.S. 
Government obliga matureng of and | Other secured ad 
Federal Reserve Bank tions maturing or beyond one year ~ vances 
callable in one year discounts of and [Sec. 10(b)] 
advances secured by 
or less (Sec. 13) eligible pa 
(Secs. 13 and 13a)! | To nonmember banks To others 
Rate Effective Rate Effective Rate Effective Rate Effective Rate Effective 
| 

Boston M% | Oct. 27, 1942 1 | Sept. 1, 1939 | 13% | Oct. 27,1942 | 1 | Sept. 1,1939 | 2 Oct. 27, 1942 
New York. eaten | Oct. 30, 1942 i Aug. 25, 1939 | 1 Oct. 30, 1942 1 | Aug. 25,1939 | 2% | Oct. 30, 1942 
Philadelphia............... | Oct. 17% 1942 i 21, 1942 | 1 Oct. 17, 1942 1 | Mar. 21,1942 | 2 Oct. 17, 1942 
Cleveland : Py ret Fs | Oct. 27, 1942 1 A il, 1942 1 Sept. 12, 1942 1 11, 1942 2 Oct. 27, 1942 
Richmond...... a: | Oct. 28, 1942 1 | Mar. 14° 1942 | 1 Oct. 28,1942 | 1 far. 14, 1942 | 2% | Oct. 28, 1942 
Atlanta > Oct. 15, 1942 1 Mar. 21, 1942 1 Oct. 15, 1942 1 Sept. 16, 1939 2 Oct. 15, 1942 
Chicago Oct. 17, 1942 1 Feb. 28, 194: 1 Aug. 29, 1942 1 Sept. 1, 1939 2 Oct. 17, 1942 
St. Louis Oct. 27, 1942 1 Mar. 14, 1942 1 Mar. 14, 1942 1 Sept. 16, 1939 2 7, 1942 
Minneapolis Oct. 30, 1 1 Mar. 28, 1942 1 Oct. 30, 1942 1 Mar. 28, 1942 | 2% Oct. 30, 1942 
Kansas City Oct. 27, 1942 1 fo. 11, 1942 1 Oct. 27, 1942 1 Sept. 16, 1939 2 Oct. 27, 1942 
Dallas : Oct. 17, 1942 1 ar. 21, 1942 1 Oct. 17, 1942 1 Sept. 16, 1939 | 2 Oct. 17, 1942 
San Francisco 16 Oct. 28, 1942 1 Apr. 4, 1942 1 Oct. 28, 1942 1 Apr. 4, 1942 2% Oct. 28, 1942 











































! Rates shown also apply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 

Nore.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by gation, of the Federal Farm Mort- 
gage Corporation or the Home Owners’Loan Corporation guaranteed as to principal and interest by the United States, or by obligations of Federal inter. 
mediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the Federal Reserve Act 
(except that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months and 9 months, epi 
and 4 months for advances under Section 10(b). The maximum maturity for advances to individuals, partnerships, or corporations made ena the 
paragraph of Section 13 is 90 days. Back figures——See Banking and Monetary Statistics, Tables 115-116, pp. 439-443. 




















FEDERAL RESERVE BANK BUYING RATES ON BILLS FEDERAL Bpsen ye | BANK RATES ON aR AL _ LOANS 
(Per cent per annum} AND GP THE FEDERAL REC RESERVE ACT. 
M : Rate on In effect be- Previous < “Mat rities not exceeding five 
aturity Oct. 31 ginning— rate [In effect October 31. Per cent per annum] 












































































Treasury bills'................ u% Apr. 30, 1942 —_ To industria! or 
Bankers’ acceptances:? : we commercial To financing institutions 
5 . Pees 14 Oct. 20, 1933 1 businesses 
91-120 days es a, Oct. 20, 1933 1 
121-180 days anit ca 1 Oct. 20, 1933 1% On discounts or 
Federal Reserve purchases 
1 Established rate at which Federal Reserve Banks stand ready to buy Bank <<stindenieiinanalitiaiaied 
all Treasury bills offered. Effective Aug. 3, 1942, of such bills, On On t- |. Portion On com- 
if desired by the seller, were made on condition ‘that the Reserve Bank loans? | Commit- for which Re- |mitments 
upon request before maturity, would sell back bills of like amount and ments institu- | mainion 
maturity at the same rate of discount. Since May 15, 1943, all purchases tion is portion 
haye been made subject to repurchase option. obligated 
2 _ buying setae on prime bankers’ acceptances 
Back figures.—See ing and Monetary Statistics, Table 117, pp. 443-445. B 24-5 4 (3) (4) 1 
| 25 | Met () . Vet 
25 | wl 52 e 1 
2-5 | WI ) 4 616-4 
25 | Ml >) - Met 
GUARANTEE FEES AND MAXIMUM INTEREST AND COM , aes | i464 C). | Set 
MITMENT RATES CHARGEABLE UNDER REGULATION __ | Chicago...........-. rs | ie | ite | | 
My ON LOANS GUARANTEED BY WAR DEPARTMENT, St. Louis............] 24S | det 1-14 (#) -1 
NAVY DEPARTMENT, AND MART COMMIS- Minneapolis......... 21-5 1% | (3) f} Ti 
SION UNDER EXECUTIVE ORDER NO. 9112 Kansas City......... ars | tet | & ért 
—“— we San Francisco....... 21-5 Eig my | “| et 
[Rates in effect October 31] - 
Fees PAyABLe TO GUARANTOR BY FrNaANCING INSTITUTIONS - nder Regulation Py peel coomenstoed tales Heian: chargeable 
2 Inclu loans made in participation with financing institutions. 
Guarantee fee z Rate charged borrower less commitment rate. 
(In terms of per- 4 Rate charged borrower. 
Percentage of loan guaranteed centage of amount 5 May charge rate charged borrower by financing institution, if lower. 






of interest payable 6 Charge of % per cent is made on undisbursed portion of loan. 
by borrower)! Back figures: a ee Banking and Monetary Statistics, Table 118, pp. 446-47. 


MAXIMUM RATES ON TIME DEPOSITS 





































* PIE os 5-00 <ocnne onsite <a00 seni on sineai * Maximum rates that may be paid by member banks as established by 
Rin katbiets ove ccckatet Ditka ines» <Uhighasiaeliie<, 20 the Board of Governors under provisions of Regulation Q 
EES Sages ; ae 30 { Per cent per annum } 
Ee Se, See Peewee oa 50 
Nov. 1, 1933- | Feb. 1, 1935- Effective 
Z 2 Jan. 31, 1935 Dec. 31, 1935 Jan. 1, 1936 
















In 6 months or more.. 





Maximum Rates THat May Be CHARGED BoRROWERS BY 
FINANCING INSTITUTIONS athe pe ce ~ Bis "ge : Hs Hs 
ostal savings deposi 
[Per cent per annum } Other deposits payable: : 
3 
3 











2 2% 
2 2 
2 1 















Maximum rate of interest... ig NE BD acaed o s.9 the 44 In 90 days to 6 months. 
Maximum commitment rate?. ei ie inky ssesnio' % In less 90 days... 
Note.—Maximum rates os may be paid by insured nonmember banks 
1 Guarantee fee is chesged only on guaranteed portion of loan. as established by the F I. c. effective Feb. 1, 1936, are the 
2 Based on average daily unused — of the maximum principal | same as those in effect for BAG s. Under Regulation 0 the rate 






amount of the loan. The financing institution may, in the alternative, | payable by a member bank may not in any event exceed the 
charge a flat fee of not to exceed $50, without regard to the amount or | rate payable by State banks or trust companies on like deposits under 
maturity of the commitment. the laws of the State in which the member bank is located. 
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MEMBER BANK RESERVE REQUIREMENTS MARGIN REQUIREMENTS! 
[Per cent of deposits] { Per cent of market value ] 





' Nov. 1, 


Net demand deposits* ek, Prescribed in accordance with Securities 1937- 
Period in effect Central | pascsve |. (all macnn Se 8 See oes 
reserve city member 
Pon. © banks | banks) 





Regulation T: 
For extensions of credit by brokers and 
dealers on listed securities ¢ = 4 


Dor inane boy teebiies om eteaiin 40 sO | «675 


1 Regulations T and U limit the amount of credit that ma: ¥ yg Oe] on 
a security by prescribing a maximum loan value, wh 
Percentage o of its market value at the time of the ae te margin 
ma ey of shown in this table are the difference between the 

ue (100%) and the maximum loan value. 

1Pemand deposits subject to reserve requirements, i.e., demand de- Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 

its other than war loan deposits, minus cash items in process of 
collection and demand balances due from domestic banks. 

PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
{In thousands of dollars} 


Wednesday figures 





a 


* 1937-Apr. 30, 1937 
1937-Apr. 15, 1938 . 
1938-Oct. 31, 1941... 
1941-Aug. 19, 1942. ........ 
1942-Sept.13, 1942....... 
1942-Oct. 2, 1942... 

, 1942 and after 














DAADDAMUAUHw 


























1945 1945 1944 
Oct. 31 | Oct. 24 | Oct. 17 | Oct. 10 Oct. 3 | Sept. 26 | Sept. 19 | Sept. 12 | October |September| October 








Assets 
Gold certificates 7, 118, 565'17, 128, 565)17, 129,065) 17, 116, 565) 17, 163, 565)17, 195,065)17, 206, 815)17, 220,815) 7,118, 565)17, 170, 564}18, 009, 067 ~ 
Redemption fund for F.R.notes 760, 850 750, 850; 751,755 750, 321 734, 290 724,033 714,617 700,617 760,850 727, 290 5342, 889 





Total gold certificate 
reserves ¥ 7,879, 415/17, 879, 415)17, 880, 820)17, 866, 886/17, 897, 855/17, 919, 098/17, 921, 432/17,921,432) 7,879,415/17, 897, 854/18, 551,956 


Other cash 243,574) 243,942) 232,493) 226,669) 241,483) 235,608) 221,599) 213,412) 243,574) 252,808] 250,299 








Discounts and advances: 
For member banks 427,056 379, 706 306, 734 303,094 304, 131 410,946 290, 397 446,524 323, 996 345, 246 
For nonmember banks, etc.| 12,000} 10,000} += 10,000] += 10,000} += 10,000} += 10,700] += 10,700} += 10, 700] += 12,000} +10, 400} 90 





Total discounts and 
advances . 439,056 389, 706 316, 734 313,094 314, 131 421, 646 301,097 457,224 334, 396 


Industria! loans...... 5 A 2,551 2,700 3,059 2,981 
U.S. Government securities: 
Direct: 
Bills: 
Under eapuaeigee > 
tion. ; ; 
Other 
Certificates: 
Special en ihe : Fin eh aE Foo 
EE ee Ft 7,171,161) 7,239,161) 7, 6,931, 861 
Notes. 1,920,150) 1,938, 150 9. * 1,872, 150 
ES cons cleans dal 977, 392 977, 392 977, 392 7 
Guaranteed «vibes , iba 








Total U. S. Government 
securities, including 


guaranteed securities. |23, 276, 168|23, 089, 165|22, 900, 505/23, 272, 238/23, 212, 219/23, 185, 659/22, 965, 490|22, 808, 159/23, 276, 168/23, 328, 234 
Other Reserve Bank credit out- 


standing : 269,527) 308,543) 479,454) 335,391) 291,286) 281,954) 437,791) 408,772) 269,527) 416,611 


Total Reserve Bank 
credit outstanding... . .|23,987, 112/23, 790, 114/23, 699, 244/23, 923, 423/23, 820, 695/23, 892, 240/23, 707, 150/23, 677 ,008|23, 987, 112/24, 082, 304/18, 324, 548 


Liabilities 
Sa Reserve notes ....«|24, 215,012/24, 155, 267) 24, 124, 925/24, 136, 755/24, 040, 640) 23, 930, 076/23, 976, 374/23, 984, 359/24, 215, 012/24, 003, 078/20, 791, 737 
posits: 
Member bank—reserve 
account . . 15, 723, 412)15, 751, 223/15, 700, 468) 15, 536, 705}15, 420, 431/15, 273, 574/15, 552, 213]15, 328, 740/15, 723, 412) 15, 520, 405/14, 148, 083 
U.S. Treasurer—general : 
account 8 428,929| 294,887) 293,240) 535,448) 647,692) 961,215) 427,524) 597,681) 428,929) 854,249) 255,017 
Foreign , -s 937,522 964, 807 960,117 980,998) 1,039,383) 1,050,710) 1,084,497) 1,114,520) 937,522) 1,037,910) 1,227,737 
Other deposits =< 435,318) 384,055} 363,850) 438,280) 429,885) 455,681) 440,784) 423,377) 435,318] 448,783] 386 


Total deposits... 17, 525, 181|17, 394, 972)17, 317, 675/17, 491, 431/17, 537, 391)17, 741, 180/17, 50S, 018)17, 464, 318/17, 525, 181/17, 861, 347/16, 016, 981 


Ratio of gold certificate reserves 
to deposit and F.R. note lia- 
bilities combined (per cent) 42.8 43.0 43.1 42.9 43.0 43.0 43.2 43.2 42.8 42.8 50.4 


———__. 4 


MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES HELD BY FEDERAL RESERVE BANKS 
{In thousands of dollars] 





















































Tithi 91 days 
October 31, 1945 Total 16 to30 | 31to60 | 61 to90 woe 
days days days Pn 








Discounts and advances “ ss 439, 056 66, od 14,484 13,950) 
fotastrial loans * 2, 361 69 118 202 7 9 
23, 276, 168 \ t , 069, 4,376,122) 4,476,826} 3,498,671) 4,227,490 























NoveMBER 1945 





STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars} 





Phila- i : St. Minne- | Kansas 
Total delphia | land Atlanta Louis | apolis | City 





304,675) 557,672 
313,491) 575,486; 
315,022) 571,964 
° $59, 322 
533,749) 312,872) 568,996 


Assets 
Gold certificates: . 
Sept. 26 ...| 17,195,065 814, 880 
Oct. 3 17, 163, 565 806, 651 
Oct. 10 .| 17,116, 565 809,033 
| 17, 129,065 805,473 
17, 128, 565 163} 829,417 


= 


- 


$3283 
rit +3 


43,340; 19,762 
43,314) 19,753) 33,547 
43,278) 19,742 
43,248} 20,229 
43,218} 20,218 


724,033 
734, 290 
750, 321 
751,755 


Be 


asses 
BS 


) 
— 
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17,919,098 870, 247/1, 209, 636 3 561,956} 324,437 
17,897,855 861, 911)1, 193, 584, 649 

17, 866, 886 864, 118 578, 400 
17, 880, 820 y 865, 464 $71,825 
17,879,415 > 889, 778}1, 182,929 576, 967 


16,465} 17,643 12,034 
17,289} 19,772 10,970) 
16,363} 16,814 10, 618 
16,519} 207408} 13,615 10,414 
17,824) 18,960} 16,137 10, 504 
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seese 





~~ 
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sxsee ES 


Reezz 





Oct. 24.. 
Discounts & advances: 
Secured by U. S. 
Govt. securities: 
> = 


oe 
— 


E 


29,305; 19,375 
26, 850 
20, 375 
19,725 
18, 050; 


870) 
870 
870 
870 


10 
. oe 
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#fezz BSBESz 


S522 22222 Eee 
Booss 


$2223 SEE55 


Oct. 24 
Industrial loans: 

Sept. 26 

Oct. 3 

Oct. 10 

Oct. 17 

Oct. 24 a 
U. . Govt. securities: 

ills: 


B 
eine 





Bs 
oe 


119, 210 
83,073 
95,928 
93,845 

102, 0: 
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geese ES8ee 
SSee2 SSsEs 


SBSRE 
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632,525 
677 , 228 
660, 620; 
636, 057 
630, 832 


537, 700; 
536, 465 
536, 465 
535, 325 458, 739) 
530, 108 454,427 


144, 196 119, 554 
143, 332 708; 122,819 
143, 332 122,819 
143, 322 122,819 
141,943 121, 678 
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B35 $$55 
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a 
= 
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tetts sees S82 Seses 
Sanne 


>. = 977, 392 
Total U. S. Govt. 
securities: 
Sept. 26 ..| 23,185,659 
Oct. 3 23,212,219 
Oct. 10 = 23, 272, 238 
Oct. 17.........] 22,900,505 
Oct. 24..... 23,089, 165 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
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838 


3,409,210 
3,447,652 
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Liabilities 
Federal Reserve notes: 
GIR sénse seas 








ws 
$s 


24, 136, 755 
24, 124,925 
24, 155, 267 


z 


536, 
. 538 
522 S41, 
543 
S45 


15,273,574 
15,420,431 
15, 536, 705 
, 15, 700, 468 
i eer 
U. S. Treasurer— 
general account: 
F 961,215 
647,692 
535,448 
293,240 
294, 887 
1,050, 710 
1,039, 383 
980 


960, 117 


455,681 

429, 885 

363, 850 
Oct. 24 384, 055 

Total deposits: 
Sept. 26...... ..} 17,741, 180 
he ee 17, 537,391 
Oct. 10 : 17,491,431 
Oct. 17.. .....} 17,317,675 
Oct. 24 | 17,394,972 

Deferred availability 

Items: 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 
{In thousands of dollars} 








Total 
Other liabilities includ- 
ing accrued div.: 
dept. 26 10, 816 
Oct. 3 10, 216 
Oct. 10 10, 720 
Oct. 17 10,914 
Oct. 24 11, 338 
Total liabilities: 
Sept. 26 43, 199, 753 
Oct. 3 43,085,753 
Oct. 10 43,059,717 
Oct. 17 43,359,479 
Oct. 24 43,073, 360 
Capital Accounts 
Capital paid in: 
Sept. 26 172,094 
Oct. 3 172, 266 
Oct. 10 172,522 
Oct. 17 172,576 
Oct. 24 172, 678 
Surplus (section 7): 
Sept. 26 228,153 
Oct. 3 228,153 
Oct. 10 228,153 
Oct. 17 228,153 
Oct. 24 228,153 
Surplus (section 13b): 
Sept. 26 ° 27,165 
Oct. 3 27,165 
Oct. 10 27,165 
Oct. 17 27, 165 
Oct. 24 27,165 
Other capital accounts: 
Sept. 26 127,771 
Oct. 3 129, 681 
Oct. 10 131, 496 
Oct. 17 133, 308 
Oct. 24 135,045 
Total liabilities and 
capital accounts: 
Sent. 26 43, 754,936 
Oct. 3 43,643,018 
Oct. 10 43,619,053 
Oct. 17 43,920, 681 
Oct. 24 43, 636, 401 
Commitments to make 
industrial loans: 
Sept. 26 4,374 
Oct. 3 4,183 
Oct. 10 4,521 
Oct. 17 3,719 
Oct. 24 3,551 





Cleve- Rich- 


mond 





19,071 7,813 
19,071 7,813 
19,071 7,813 
19,071 7,813 
19,071 7,813 


1,007 
1,007 
1,007 
1,007 
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Minne- 
apolis 


454 
299 
361 
458 
$57 









Kansas 
City 


982, 678/1, 799, 724 





3,734 5, 648 
3,734 5,652 
3,735 5, 060 
3,737 5,656 
3,740 5,675 
4,950 6, 196 
4,950 6, 196 
4,950 6, 196 
4,950 6, 196 
4,950 6, 196 
1,073 1, 137 
1,073 1, 137 
1,073 1,137 
1,073 1, 137 
1,073 1,137 
4,897 6, 153 
4,941 6, 227 
4,991 6,319 
5,025 6,349 
5,089 6,477 
997, 332/1, 818, 858 
1,012, 002}1, 860, 685 
1,006, 856) 1, 834, 737 
1,013, 591)1, 844, 332 
1,003, 229)1,837, 777 














FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
(In thousands of dollars! 











Cleve- | Rich- 
nd 





Federal Reserve notes outstand- 


ing (issued to Bank): 
Sept. 26 
Oct. 3 
Oct. 10 
Oct. 17 
Oct. 24 


Collateral held against notes 


outstanding: 

Gold certificates: 
Sept. 26 
Oct. 3 
Oct. 10 
Oct. 17 
Oct. 24 

Eligible paper: 


SG SA .. edhbesies 
Oct. 3 oka 


Oct. 10 
Oct. 17 
Oct. 24 


U. S. Govt. securities: 


Sept. 26 
Oct. 3 
Oct. 10 
Oct. 17 
Oct. 24 


Total collateral: 


Sept. 26 
Oct. 3 
Oct. 10 
Oct. 17 
Oct. 24 
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690,000} 525,000 
690,000} 525,000 
690,000} 525,000 
695,000} 525,000 
695,000} 550,000 
hn wadieit 19, 375 
Lseenavies 19, 225 
ban camed 19, 600 
ver 13, 400 
waren shaed 14, 5. 
450, 000) 1, 200, 000 
450, 000/1, 225,000 
450, 000) 1, 225,000 
450, 000/1, 225, 000 
450, 000) 1, 225, 000 
140, 000) 1, 744, 375 
140, 000) 1, 769, 225 
140, 000) 1, 769, 600 
145, 000) 1, 763, 400 
145, 000}1, 789, 550 


BERee 
22223 


e 


$3332 52235 


& 8235 


wn 


s 
SS 





gages egeee 
g3383 88258 
$2 











449/547, 228 
941/548, 339/930, 967 
207/551, 009 
365/554, 348 
765}556, 708 















300 , 000) 160, 000/280, 000) 1 
300, 000; 160, 000} 280, 000 
300 , 000) 160, 000}280, 000 
300 , 000) 160, 000) 280, 000 
300, 000) 160, 000/280, 000 
25,150} 15,400) 21,52 
11,650} 11,000) 30,1 
3,750} 5,000) 22,625 
15,490} 9,000) 19,225 
17,205} 18,500} 27,400 
851, 516/400, 000/650, 000: 
829, 196/400, 000/650, 000 
849, 870/400, 000}650, 000 
863, 292/400, 000) 650, 000 
871, 270|400, 000}650, 000 
76, 666575, 400/951, 525 
40, 846/571, 125 
53, 620|56S, 52,625 
78, 782/569, , 225 
88, 475|578, 500/957, 400) 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- MEMBER BANK RESERVES AND BORROWINGS 

PARTMENT, NAVY DEPARTMENT, AND MARITIME 

COMMISSION THROUGH FEDERAL RESERVE [Averages of daily figures. In millions of dollars} 
BANKS UNDER REGULATION V 


Central reserve 
[Amounts in thousands of dollars] city | Re 
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Nore.—The difference between guaranteed loans authorized and sum 
of loans outstanding and amounts available to borrowers under guarantee 
agreements outstanding represents amounts repaid, guarantees available 
but not completed, and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 
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DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS! 
[Averages of daily figures. In millions of dollars] 
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i tri t due 3 months or more, are not in- . . hos 2 
cluded in industrial loans ‘curstanding in weekly statement of condition of 1 Includes any banks in outlying sections of reserve cities which have 
Federal Reserve Banks. ann I been ove —— to ore oe same mae country banks. All 

Note.—The difference between amount of applications a reserve cities have a popula more than . 
sum of the following four columns represents repayments of advances, and 2 Includes war loan deposits, shown separately for all country banks 
applications for loans and commitments withdrawn or expired. in the table on the following page. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.! In millions of dollars] 
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a Averages of daily Of bedi figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are based 
on its at o = of business. 
igures inclu ries E bond deposit accounts, but do not include certain other demand deposits of the U. S. Government with member banks and, 

Pts differ os figures for U. S. Government deposits shown in other published banking data. «1 also footnote 3. 

3 Preceding column minus (a) so-called “float” (total cash items in process of me my and (b) U. S. Government demand deposits (other than war 
loan and Series E bond accounts) on the latest available call report date 

4 Demand deposits subject to Lg requirements, i.e., demand deposits other than war loan deposits, minus cash items in process of collection and 
demand balances due from banks. 

5 Includes some Ae a U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 





UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] 
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1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury as 
destroyed. * Paper currency only; $1 silver coins enyarees under coin. 

Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation! 


! Money 

Total out- . i Ber held by 

=e ae | Federal | Federal 

945’ |) gold and | Treasury | Reserve | panks'and Aug. 31, | Sept. 30 

silver ead agents 
certificates 

















Gold 17,949 

Gold certificates ee ° 

Federal Reserve notes... : 0 
| 


22,123 


Treasury currency—total 31,960 








OG MT WROD... cds Lnawd pb ceneveseebass 340 
Silver bullion - ; 1,620 
Silver certificates and Treasury notes of 1890 
Subsidiary silver coin PA ‘ Pega 812 
Minor coin ONES: rns ee 301 299 
United States notes ; : RAMEE * ; Se 318 322 
Federal Reserve Bank notes........................-- : 513 517 
National bank notes ; : 119 119 








Total—SeptentBber 30, 1968, ...........ccccccocceccececess if | 45,082 3,864 | 27,826 
August 31, 1945......... cee 15,111 3,741 


: 27, 685 
Septenber 30, 1944...... ; 20, 508 363 15,832 3,742 ve 





























1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals for 
other end-of-month dates shown in table above, totals by weeks in table on p. 1113, and seasonally adjusted figures in table on p. 1122. 

3 Includes $1,800,000,000 Exchange Stabilization Fund and $156,039,431 held as reserve against United States notes and Treasury notes of 1890; the 
balance resulting from reduction in weight of the gold dollar, also included, is not shown in the circulation statement beginning July 31. 

_ .*To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding is not 
included in total Treasury currency outstanding. 

* Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special significance 
and is not shown. See note for explanation of these duplications. 

5 Less than $500,000. 

Nore.—There are maintained in the Treasury—(i) a3 a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) 
as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retired on receipt); (iii) as 
security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face amount of such silver cer- 
tificates; and (iv) as security for gold certificates—gold bullion of a value at the lega! standard equal to the face amount of such gold certificates. Federal 
Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve Bank. Federal Reserve notes are secured 
by the deposit with Federal Reserve agents of a like amount of gold certificates or of gold certificates and such discounted or purchased paper as is eligible 
under the terms of the Federal Reserve Act, or of direct obligations of the United States. Federal Reserve Banks must maintain a reserve in gold certifi- 
cates of at least 25 per cent, including the redemption fund which must be ae with the Treasurer of the United States, against Federal Reserve 
hotes in actual circulation; gold certificates pledged as collateral may be counted as reserves. ‘Gold certificates” as herein used includes credits with the 
Treasurer of the United States payable in gold certificates. Federal Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR ANALYSIS OF CHANGES IN GOLD STOCK OF 

SEASONAL VARIATION UNITED STATES 
[Outside Treasury and Federal Reserve Banks. In millions of dollars] {In millions of dollars | 
| Ear- 
Amount— Amount— Change in Gold marked 

Date unadjusted | adjusted for | seasonal! : stock Net gold 

for seasonal seasonal ad justed at end import 
variation variation series of period 








se 
FR 








End of year figures: 
1939 bas 7,598 ‘ 8,238 


1940... 10,125 
Dh widdie Sdenndesi . 936. 311,258 
.. j his ens ’ 312,760 
1943.... ave " : 14,512 
Monthly averages of daily asied tee 6 6de4 22.737 

figures: 22,726 
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| 1945—January ; 
ebruary.... 
— : 
25,207 ete 
une —57.3 
25,243 jun -0.6 
25,527 ' : August —64.6 
25,850 , September... .| —15.0 
26,009 2 October 20,037 | P—36.3 
Pogo 3 318 Jan.-Oct. °20,037 | P—S582.3 
26,918 ‘ 7 P Preliminary. / Figure carried forward. - 
27, 392 : 5: 1 Annual figures are estimates of the United States Mint. Monthly 
27, 765 j figures are those published in table on p. 1164, adjusted to exclude Philippine 
27,943 Islands production received in United States. : 
) 2 Figures based on rate of $20.67 a fine ounce in January 1934 and $35 a 
fine ounce thereafter. 
1 For end of year figures, represents change computed on absolute 3 Includes gold in the Inactive Account amounting to 27 million dollars 
amounts in first column. ‘ on Dec. 31, 1936, and 1,228 million on Dec. 31, 1937. 
Note.—For discussion of seasonal adjustment factors and for back 4 Not yet avai * 
figures on comparable basis see September 1943 BuLtetin, pp. 822-820. 5 Gold held under earmark at the Federal Reserve Banks amounted to 
Because of an apparent recent change in the seasonal pattern around the | 4 251.4 million dollarson Oct. 31, 1945. Allof this was earmarked directly 
ear end, adjustment factors have been revised somewhat for dates af- | for foreign account except 102.8 million dollars which was earmarked in 
ected, beginning with December 1942; seasonally adjusted figures for | the name of a domestic bank as security for a foreign loan. 
money in circulation, as shown in Banking and Monetary Statistics, Table Note.—For back figures, see Banking and Monetary Statistics, Table 156, 
111, p. 414, and described on p. 405, are based on an older series of adjust- | pp. 536-538, and for description of statistics see pp. 522-523 in the same 
ment factors. | publication. 
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BANK DEBITS AND DEPOSIT TURNOVER 
{Debits in millions of dollars] 
} 





Annual rate of 
Annual! rate of Debits to demand | turnover of demand 


Debits to total deposit accounts except | turnover of total deposit accounts 4 
interbank accounts deposits except except interbank =~ ‘ xcept 
interbank and Government 





Total, all || 2 | Other New / 333 other} New |100other| New 
reporting | 140 other ing| York j|reporting} York leading York 
centers ‘ity! | centers* | | City cities 








ee 461, 889 | 219,670 ..| 204,831 | 202,267 
1937 a 469, 463 | 235,206 | 193,143 215,090 
1938 -.| 405,929 | 204/745 164,945 | 186,140 
1939 ~ ..| 423,932 : | 218,298 | 167,939 | 200,636 
1940..... ..| 445,863 | 236,952 167,373 217,744 
1941.. ..| 537,343 5,694 193,729 270,439 
1942—old series*.... 607,071 x 
1942—new series® 641,778 200,337 | 308,913 
ee ¥ . 792,937 258, 398 369, 396 
RS ved ibenns ‘ $91,910 . 
70, 389 23,827 
73,891 24,672 
77,775 25,464 
91,281 
82,756 
70, 249 
81,077 


— — — ee ee 
GRAARSSSSSS GN & SSSSRs 
Cone OeuU- OCF NR ON om - eon coe em 


a 





os 


-_ 
Cerorocooworr Soo oCoFw 





ee 























misrreoSuioocuUen wie 
SSR SHEVvses 
COnrDOeOOowoooo 
FERRBAADSSBISS 


| 
| 
| 
| 
| 


ee ee et ee ee et et pet 


: 73,208 = | i 14.4 
September. . 71,172 " | 6,906 16.5 


? Revised. 1 National series for which bank debit figures are available beginning with 1919. 2 

2 Annual figures for 1936-1942 (old series) include 133 centers; annual figures for 1942 (new series) and subsequent figures include 193 centers. 

3 See As 717 of August 1943 Buxieri for description of revision beginning with May 1942; deposits and debits of new series for first four months of 
1942 partly estimated. , c 

Note.—Debits to total deposit accounts, except interbank accounts, have beea reported since 1942 for 334 reporting centers; the deposits from which 
rates of turnover have been computed have likewise been reported by most banks and have been estimated for others. Debits to demand deposit 
accounts, except interbank and U. S. Government, and the deposits from which rates of turnover have been computed have been ya by member 
banks in 101 leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, 
Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
{Figures partly estimated. In millions of dollars] 
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1 Includes demand deposits, other than interbank and U. S. Gov less cash items in process of collection. 
2 Beviuming ing with December 1938, came Usheea's States Treasurer’s time deposits, open eeeeune. . - 2s a 
3 Excludes interbank time deposits an and i coe savings red ited in banks. 


4 Beginning with June 1941 exclude and the = o9 ay sa bank include th be: tual bank 
5 Includes both amounts heptane ts hese oka ates not so rede eposited: exc! excludes fours a ree member mutual savings s. 


possessions. 
Note.—Except on call dates, figures are rounded to nearest 100 mi See Banking and M Statistics, p. 11, for d d 
Table 9, pp. 34-35, for back figures. tng onetary $,P ‘or description an 


POSTAL SAVINGS SYSTEM BANK SUSPENSIONS! 
[In millions of dollars] 
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1 Represents banks which, during sguperact 
or permanent on sccount 24 kaamciel diticeltion; dose wot tnehod = 
whose deposit liabilities were assumed by other banks at the time of closi: 

(in some instances with the aid of Federal Deposit Insurance 
June 


s). 
June | me Depet ts of member banks and insured nonmember banks 
‘ ’ ’ | , | as 0 
Aug. , ha are a y on 1 = data a 
Pi. oe | | 34 rect f See Banking ond M Statistics, f 
‘ ee ane . jack figures.— mg t Pp. 283-292; for 

? Preliminary. description, see pp. 281-282 in the came publication. 

! Outstanding principal, represented by certificates of deposit. 

* Includes working cash with postmasters, 5 cent reserve fund and 
miscellaneous working funds with Treasurer of United States, accrued 
interest on bond investments, and accounts due from late postmasters. 

Back figures.—See Banking and Monetary Statistics, p. 519; for descrip- 
tion, see p. 508 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES* 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 


Loans and investments Deposits 








Investments 
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Govern- 
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99,796 
107,224 
117,661 
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1945—June 30 


All commercial banks: 
1938—Dec. 31 38, | " 4 5, $1,041 
1939—Dec. 30 4 | 4 - " 57,702 
1940—Dec. 31 ‘ | 4 | vee 7,7 " 65,305 
1941—Dec. 31 50,722 | | 29. 1 21, 71, 248 
1942—Dec. 31 
—— 30 

Jec. 31 


1944—June 30 
= 3» 21,644 
1945—June 30 23,672 











All insured commercial banks: 

19 Dec. 31 16,021 
16, 863 
18, 394 
21, 258 
18,903 
17,390 
18,841 
20,729 
. a" ‘ 21,352 
1945—June 30 23,376 


All member banks: 
1938—Dec. 31 | 7 13, 208 
1939—Dec. 30 13,962 
1940—Dec. 31. . | 15,321 
1941—Dec. 31? beet \ 18,021 
a OO eee 16,088 
i eae : 14,823 

ec. 31 oa : | 74,235 16, 288 

1944—June 30........ 18,084 
Dec. 30... nel pahaes 18,676 
1945—June 30 20, 588 
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* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller of the 


Currency and the Federal Deposit Insurance Corporation for national banks and insured banks respectively p 
nning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 mil- 


Be: 
lion at all insured commercial! banks. 
During 1941 three mutual savings banks, with total deposits of 8 million dollars, became members of the Federal Reserve System. These banks are 


included in both “member banks” and “insured mutual savings banks,” are mot included in “commercial banks,” and are included only once in “all banks.” 
3 Decreases in “noninsured nonmember commercial banks”’ figures reflect principally the admission to membership in the Federal Reserve System of 
one large bank with total loans and investments aggregating 554 million dollars on Dec. 31, 1942. . 
Beginning June 30, 1942, includes Bank of North Dakota, a nonmember bank not previously included in these statistics; on Dec. 31, 1941, its de- 
posits, excluding interbank deposits, were 33 million dollars and its loans and investments 26 million. She 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES—Continued 
LOANS, INVESTMENTS, DEPOSITS, AND NUMBER OF BANKS 
{Amounts in millions of dollars] 
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Investments 











All nonmember commercial banks: 
1938—Dec. 31............... be - 
1939—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 
1943—June 30 

ec. 31 
1944—June 30.... 


SS ney ee eee 
1945—June 30°. 


Insured nonmember commercial 
banks: 
1938—Dec. 31 
1939—Dec. 
1940—Dec. 
1941—Dec. 
1942—Dec. 


Pat 
3 
Ass 


- 


SeSsaen: 


SESE2RE8 


— 

SCRPANMBN 

ll 

BEB exroy eee 
onrr oe 

SSSSESSSR2 

LPP PAAAHBAwW 

b 

— 

MANALI VLY 

—— th 

2228 


£ 
Nwh 
> 


—o ~a = 
SSZeSSSFeR 


SESESSEEEE 


SEsSS255 38 


“<2c-we 


oa 
~ 
i) 
P= 


BREE 


+e 
“7° 


R2SSS2E88 


ec. 30. 
1945—June 30 


TU PO OH WO Ow 


COD BNIDUNEOww 


— 


Sem 
lien | 
55 
$ 
2 
o 


Noninsured nonmember commercial 
banks: 
1938—Dec 
1939— Dec. 
1940—Dec. 
1941 —Dec. 
1942—Dec. 


RSRRSSELES 
eesbesbage 





All mutual savings banks: 
1938—Dec. 31 
1939—Dec. 30 
1940—Dec. 31 
1941—Dec. 31?.... 
1942—Dec. 31 
1943—June 30 

ec. 31 
1944—June 30 

ec. 30 
1945—June 30... 


Insured mutual savings banks: 
1938—Dec. 31 


z 
8 


3B 


% 
GE8s 
3 


c= 
x 
-~ 
~ 
~ 
- 


egsess 


wo 
7 


4 
8 gessz 


to ee 
SSSRE 
BRes 


a 
o- 
w 
oc 
ot et et et et et RO 
- . 


ee ee 
SLCRPAMAAMAMAAM 
ODM D UN i Ge bv 


- 

— 

* toes 
wo 


& 
~ 
s 


e 


P= 
8 
és 


- 


beyeges 
Beygege 


ERSSE 


ec. 30 
1945—June 30 


Noninsured mutual savings banks: 
1938—Dec. 31 . 


8 Ss 


as 
a 
SO 00 00 2 a a te ee 


DT > Ge 
~ 
wn 
nN 
OO ON Ne re 
-o 
Be 
Lad 


wem 
£23 
2EESR 
—_ — 
a a= 
3 
os 
rs 


32 
moO 
= 
& 


SEReeEE 


SESERERE 


ee 
eS 


NeuUNO 





BB 


£5 
5 


ZRELEE 


Be. as... 
1945—June 30 


E 


uh & & 000 OO OOOO 
ee ee Ce Ge de ee ee 
WN NN WOwNNN 


Ss 
a] 
at 
we 
oo 
~ 
wn 
an 
# 



































For footnotes see page 1124. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED.STATES, BY CLASSES* 
LOANS AND INVESTMENTS 
(In millions of dollars] 


Loans Investments 
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* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal Deposit 


Insurance Corporation. 
} During 1941 three mutual savings banks with total deposits of 8 million dollars became members of the Federal Reserve System. These banks are 


included in ‘“‘member banks’’ but are not included in “‘all insured commercial banks.” 
2 Central reserve city banks. , 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY 
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3 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 mil- 
lion at all insured commercial banks. : 

* Demand deposits other than interbank and U. S. Government less cash items reported as in process of collection. 

For other footnotes, see opposite page. 

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
[Monthly data are averages of Wednesday figures. In millions of dollars] 
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Back figures.—See Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 
{Monthly data are averages of Wednesday figures. In millions of dollars] 
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Sept. 19 3,727 82 
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750 |23,827 
826 |28, 384 
$30 |36, 951 
847 |29,190 
863 |24, 803 
869 |26, 534 
861 | 6,863 
864 | 6,353 
865 | 4,348 
865 | 5,025 
862 | 5,986 
869 | 4,867 
867 | 5.641 
870 | 7,402 
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2,953 |32, 662 
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028 | 7,461 








1 Demand deposits other than interbank and U, S. Government, less cash ite 
2 Monthly and weekly totals of debits to demand deposit accounts except inter 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
[In millions of dollars} 
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* Separate figures for New York City are shown in the immediately preceding table, and for the city of Chicago in this table. The figures for the 
New York and Chicago Districts, as shown in this table, include New York City and Chicago, pw A a ” , 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
[ In millions of dollars] 
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1 see note on preceding 
: ! Demand deposits other thea than interbank and U. S. 
Debits to demand deposit accounts except in in inter 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 4 





Dollar acceptances outstanding 





Held by 








Accepting banks | Goods stored in or 
naga latpertcanapncenaden shipped between 
| i points in 

Bills 
bought Ss United | Foreign 
countries 





Total 


a 








SSsessase ernases 
SSRtesess eeeeter 
eeasesesas seaneses 
eRSspepexss aseRreen 
GCNF Onn UM OrPNMewWNWw 


SaPSpeaen 






































1 As reported by dealers; includes some finance company paper sold in open market. 

2 None held a Reserve Banks except on July 31, 1945, when their holdings were $486,000. 

* Less than 000. 

Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 
[Member firms of New York Stock Exchange. Ledger balances in millions of dollars} 





Debit balances Credit balances 





| Customers’ : 
| Debit | Debit credit balances! | Other credit balances 
Customers’ | balances in | balances in - 
debit _ partners’ firm 
balances | investment | investment bo: Other 
(net)! and trading | and trading banks Free (net) 
ts 





In partners’) In firm - 

investment |investment In — 

and trading | and trading a) 
accounts 





BRBESES 


BBS 





1942—June 


em 
1943—June 

ember 
1944—June 








December 


1945—January 
February 





























. e Estimated. Complete reports now collected semiannually; monthly figures for three items estimated on basis of reports from a smal] number of 
rge firms. 

1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of firms’ 
Own partners. 

2 Includes rer! borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 


3 As reported to the New York Stock Exchange. According to these reports, the pert of total customers’ debit balances represented by balances secured 
by U. S. Government securities was (in millions of dollars): March, 109; April, 106; May, 110; July, 145; August, 148; September, 153. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the method by 
which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last column is not 
to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data in detail 
at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 


[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 
U.S 


. S. Government (Per cept per annum) 
Pri Stock security yields - 
ex- 
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1 Monthly figures are averages of weekly prevailing rates. 
2 The average rate on 90-day stock exchange time loans was 1.25 per 
cept during the entire period. 
Rate on new issues offered within period. 
‘ Beginning on Sept. 15, 1945, includes Treasury notes of Sept. 15, 1948, 
ont ey a oe comparable with the current quarterly series 
ack figures.— Banking onetary Statistics, Tables 120-121, Back poet Banking onetary 
pp. 448-459, and the BuLLETIN for May 1945, pp. 483-490. ss pp Re Ei aceeden Me eee mal? a 
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BOND YIELDS: 
(Per cent per annum) 





U. S. Government Corporate (Moody’s)* 
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1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 

* Standard and Poor’s Corporation. 

* U.S. Treasury Department. P . 

* Moody’s Investors Service, week ending Friday. Because of limited number of suitable issues, the industrial Aaa, Aa, and A groups have been reduced 
from 10 to 3, 6, and 9 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 7, 6, and 9 issues, respectively. 

Back figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and the BuLLETIN for May 1945, pp. 483-490. 
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Bond prices Stock prices’ 
Volume — 
Corporate* Common (index, 1935-39 = 100) of end 
Year, month, or week | U.S. | Munic- ’ (in ll 
Gov- ij Medium- and lower-grade Pre- poate mapa 
ern-, | (high | High- De- | ferred®| 4...) || Indus- | Rail- | Public} hares) 
ment? ©)*| grade | 7.441 | Indus- | Rail- | Public faulted trial | road | utility 
- trial | road | utility 
Number of issues......... 1-8 15 15 53 10 20 20 15 15 | 402 354 20 DD Bikinceds. ue 
19. 
1942 average.............. 100.72 126.2 118.3 | 100.1 109.1 86.6 104.8 27.2 162.4 69 71 66 61 1936 
1943 average..............] 100.50 131.8 120.3 | 109.5 117.0 | 97.6 114.0} 44.0 . 92 94 89 82 1,032 1937 
1944 average........ P .} 100.25 135.7 120.9 | 114.7 120.5 | 107.3 116.3 59.2 175.7 100 102 101 90 971 mg 
19. 
1944—October............| 100.29 135.5 121.1 | 115.5 119.9 | 109.6 116.9 $9.1 177.4 104 106 103 776 1940 
November.... 100.26 135.2 120.9 | 115.9 119.9 | 110.9 116.7 61.2 178.5 103 105 105 92 1941 
December , .| 100.34 135.5 121.4 | 116.9 120.7 | 113.2 116.8 65.8 180.9 105 106 114 92 1,421 a4 
1 
1945—January......... 100.97 136.6 121.6 | 117.3 121.2 | 113.7 117.0 | 68.6 183.3 108 110 121 OL 1,652 1944 
ebruary 101.81 138.7 121.9 | 117.6 121.9 | 114.3 116.5 68.1 185.5 113 115 125 97 1,664 
arch 101.56 | 140.7 122.7 | 118.1 122.9 | 114.8 116.5 68.9 187.7 112 114 124 96 1,195 1944 
April 101.68 141.6 122.9 | 118.2 123.1 | 115.0 116.5 71.9 190.9 114 117 129 98 1,273 
ay 101.74 141.3 122.3 | 117.9 122.1 | 115.0 116.5 77.5 191.2 118 120 135 101 1,357 
june 102.38 141.5 122.1 | 118.1 122.2 | 115.5 116.7 81.4 190.9 121 122 144 106 1, 
uly 102.46 141.6 122.3 | 117.9 122.2 | 115.2 116.4 80.4 189.6 118 119 140 108 951 
August.......... 102.22 138.8 121.7 | 117.2 121.7 | 114.4 115.5 75.6 188.1 118 119 131 107 1,034 
September 102.02 137.0 121.6 | 117.1 121.4 | 114.4 115.6 74.5 186.7 126 128 138 ill 1,220 
October 102.36 137.7 121.9 | 117.7 122.0 | 115.3 115.7 76.6 188.0 132 135 145 114 1,556 
Week ending 
Sept. 29 ‘ ; 102.13 136.6 121.7 117.4 121.7 114.7 115.7 6.7 185.7 127 129 142 ill 1, 204 
Oct. 6 i 102.23 136.8 121.8 117.4 121.6 114.9 115.7 76.4 186.2 130 132 143 113 1,619 1945 
Oct. 13 102.35 137.2 121.9 117.6 122.1 115.0 115.7 76.6 187.7 133 135 146 114 1,668 
Oct. 2 102.52 | 137.8 121.9 117.8 122.1 115.5 115.7 76.8 187.2 133 136 147 115 1,698 
Oct. 27 102.45 138.3 | 121.9 117.7 122.0 115.4 115.8 6 189.2 131 134 144 114 1,281 
' 
1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures. 
Average of taxable bonds due or callable in 15 years and over. i 
3 Prices derived from average yields, as computed by Standard and Poor’s Corporation, on basis of a 4 per cent 20-year bond. 
* Prices derived from averages of median yields, as computed by Standard and Poor’s Corporation. 
5S and Poor’s Corporation. i < — 
® Prices derived from averages of median yields on noncallable high-grade stocks on bagis of a $7 annual dividend. 
7 Average Oey we of trading in st on the New York Stock Exchange. ; 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and the BULLETIN for May 1945 
pp. 483-490. 
NEW SECURITY ISSUES 
[In millions of dollars) 
For new capital For refunding 
Total Domestic Domestic 1934 
(new |} Total ||_ fe or i GO Total ae cere ERE ee pare oo 
mon do- (do- 4 
Wem be Looe State | poy. | Corporate For-. |mestic State | peg. Corporate For. 1937 
fund- and an I | = —— eign? an and pn —————-—| eign? 1938 
ing) |} for- || Total) mu- | OS" Bonds for- || Total] mu- agen- Bonds a 
eign) nici- | “Ses | Total) and | Stocks eign) nici- | ‘cies! | Total|| and |Stocks — 
pal notes pal notes 1942 
. ae 7 a ee ae ee FY pee eee ee 1943 
1935 .| 4,699 |) 1,457 |} 1,409 855 150 334 69 48 3,242 || 3,216 365 987 | 1,864 || 1,782 81 26 1944 
1936 .| 6,214 || 1,972 | 1,949 735 22 1,192 839 352 23 4,242 || 4,123 382 353 | 3,387 || 3,187 200 119 
1937 3,937 || 2,138 |} 2,094 712 157 1,225 817 408 44 1,799 || 1,680 191 281 | 1,209 856 352 119 1944 
1938 4,449 |) 2,360 | 2,325 971 481 873 807 67 35 2,089 |) 2,061 129 665 | 1,267 || 1,236 31 28 
1939 5,842 || 2,289 |} 2,239 931 924 383 287 97 50 3,553 |} 3,465 195 1,537 | 1,733 | 1,596 137 88 
1940 4,803 || 1,951 |} 1,948 751 461 736 601 135 2 2,852 || 2,852 482 344 2,026 |} 1,834 2 Bee 
1941. -| 5,546 || 2,854 | 2,852 $18 (1,272 1,062 889 173 1 2,693 || 2,689 435 698 | 1,557 || 1,430 126 4 
1942 -| 2,114 | 1,075 |} 1,075 342 1 624 506 | 118 ..-+e| 1,039 | 1,039 181 | 440 | 418 407 il 
1943 2,174 642 640 176 90 374 282 92 2 1,532 || 1,442 259 497 685 603 82 9 
1944... 4,153 923 906 235 45 627 $04, 223 17 3,230 || 3,215 404 388 | 2,423 |] 2,135 288 1S 
| 
1944—September 478 42 42 13 “nes 29 15 14 wee 436 436 6 3%, 401 351 SO 
October 892 178 178 47 |... ‘ 131 109; 22 hace 714 714 61 | 42) 611 586 Bt Beéeés 
November. 480 39 39 6 10 23 9 | Me. Wictiscad 440 440 65 | | 3% 304 32 1945 
December 193 38 38 / |) a 19 13 |  Bina<a 155 155 14 | 27 | 114 114 é : 
| | 
1945—January 633 143 143 99 2; 43 18 | SB Tita. 490 || 490 23 | #195] 272 240 ot ae 
ebruary.. 220 42 42 6 9 | 27 22  hentien 178 163 8 18 136 136 15 
March 557 86 86 24 | 62 Zi & ae 471 471 150 25 | 296 265 | 31 
April 758 128 126 19 6 101 ee) | 2 630 630 30 46 | 554 $29; 2 
May 583 185 185 a E: iweane } 4387 102 55 1 397 395 9 19 | 367 272 95 2 
june 164 52 52 43 8 | 1 | > 112 112 8 30 | 74 74 ; 
uly 1,229 249 249 35 2 212 4 See Bevidew 981 981 31 | WO; 790 623 127 
August 507 144 144 37 107 64 43 363 || 363 7 | 2] 335) 25| 41 = 
September 870 140 140 37 103 35 68 vo 730 725 9 17 698 638 60 5 : 
u : 


























1 Includes publicly-offered issues of Federal credit agencies, but excludes direct obligations of U.S. Treasury. 
2 Includes issues of noncontiguous U. S. Territories and Possessions. ‘ : 
Source-—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures subject to the | 


rev . 
Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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Other 
Purposes 
OE cinta eecoveretces 397 384 57 32 26 231 , Fi ees 84 11 
SEE conauindvowwewenes 2,332 2,266 208 111 96 1,865 1,794 71 170 23 
ES ee 4,572 4,431 858 380 478 3,368 3,143 226 154 49 
Pt cncomttaentsesewsl 2,310 2,239 991 574 417 1,100 911 190 111 36 
DE: scnccctiebes sehen 2,155 2,110 681 504 177 1, 206 1,119 87 215 7 
PE. condo owtiae sient 2, 164 115 325 170 155 1,695 1,637 59 69 26 
SR... -ccstiibaebsthd of 2,677 2,615 569 424 145 1,854 1,726 128 174 19 
ae Seer oye: 2,667 2,623 868 661 207 1,583 1,483 100 144 28 
A, »<:siliieecdakibhes 1,062 1,043 474 287 187 396 366 30 138 35 
1943... 1,170 1,147 308 141 167 739 667 72 73 27 
1944 3,014 2,956 575 224 351 2,310 1,972 338 35 37 
1944—March 203 199 48 32 16 147 129 18 3 1 
feet. Res 155 150 53 yr} 23 93 “SS 38 1 3 
i 148 146 23 17 6 120 115 5 Bis Beis Nowe di 
une.... 163 160 23 8 15 117 103 13 18 1 
ae 192 188 60 3% 24 122 109 ee A eee 6 
= 229 226 57 24 33 166 147 — a Ee Re 3 
September... .. 438 429 27 17 10 395 357 38 1 5 
October 735 722 123 9 114 590 566 24 2 7 
November 347 4a 24 il 13 316 207 a SEY NTS! See 
December 154 152 34 4 SO 96 96 . “Rea 1 
194S—January....... 281 275 35 14 21 240 221 aa eee pee Oe Bee Foe 
February...... 215 212 28 16 12 177 160 17 5 1 
March 226 221 48 28 19 171 158 13 1 2 
April 643 632 102 55 47 513 501 12 14 3 
ay 496 485 136 49 Ps) 331 27 53 12 6 
une.... 92 91 5 1 3 79 72 7 1 6 
june . 944 925 190 147 43 719 581 138 5 11 
August. . 440 433 80 41 39 297 278 19 50 6 
September 795 780 9 SO 49 668 634 35 1 12 
PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars} 
Railroad Public utility Industrial Other 
Year or month Total Retire-| All Total Retire- All Total Retire- All 
net | New New | ment of} ‘other | net || New |mentof| other | net || New |ment of | other 
pro- ||money money | securi- | pur-,| pro- |jmoney| securi-| pur- | pro- |imoney| securi-| pur- 
ties | poses*| ceeds ties | posest| ceeds ties | poses* 
1934 172 21 il 77 42 62 25 34 2 -f a eae 19 
ee or 120 57 30 1,190 30 774 74 550 150 122 46 72 4 
eee ae 774 139 63 1,897 27 1,280 ||} 439 761 80 390 218 152 20 
eer ee 338 228 89 611 50 | 1,079 || 616 373 90 71 57 7 7 
Se eee S4 24 180 943 86 831 469 226 136 16 8 7 1 
— eR 182 85 43 1,157 47 584 188 353 43 102 9 88 5 
1940 319 115 245 922 13 961 167 738 56 155 42 u 104 
1941 361 253 317 993 w» 828 244 463 121 o4 55 18 21 
1942 47 32 145 292 27 $27 293 89 146 + DE, sadees seen 
1943 160 46 22 423 25 497 228 199 71 21 13 4 4 
1944 606 106 28 1,297 14 918 | 389 475 54 92 51 38 3 
1944—March 29 29 6 | are 28 14 il 4 2 - 2 ‘ 
April ‘ a ; 28 slew 118 49 65 3 + a Rare 1 
May. 2 D Riisdcctetdesncsl Sp iackss 58 3 85 19 62 4 1 ee eee fis 
— 45 4 23 1 58 17 22 19 33 2 3 x 
uly 21 21 5 $2 |... 109 |} 34 70 OD iam HR ER ge me 
August 14 19 net ol 24 2 66 38 27 2 Sv sckencd enn on ; 
September 189 10 5 138 6 85 10 75 6 2 + : 
October 3% 2 8 484 5 186 113 71 2 ty ER See 2 
November $2 4 4 BP Esstws 29 16 ll 1 1 ison : 
December  & v:ceacs) Sahiee © Wie ecess ON Re. 18 12 $ i 42 ES aa 
1945—January OP Bh asiase | 7 | ee C—l— ee 82 28 54 10 8 2 we 
February 108 12 Se. Bivewned ra hon she | eee 27 9 16 1 18 7 6 5 
March A ee, een 124 2 | eee 93 41 50 2 + Oe Rivesens 
April 360 14 / ae 139 12 127 1 118 64 38 15 15 12 1 1 
May 75 18 Se Lesoen 184 1 183 7 223 117 89 17- 2 ee 2 
| eee Ne Se aS ee BP Evers +s i _—- 59 3 49 7 2 1 ; o4 1 
July | 105 12 93 301 7 _ 5 ee 480 163 301 16 40 il 2 
August M4 10 74 115 1 110 4 221 63 ill 47 13 6 2 5 
September. . . | 270 4 SR. 3. stasse 371 oe. 364 6 130 87 38 6 10 8 wae 1 
' Estimates of new issues sold for cash in the United States. Current pubes to revision. 
* Gross proceeds are derived by multiplying of units by offering price. 


* Estimated net 


1 
‘ Includes repayment of other debt and other pui 
Source.—Securities and 


the Board of Governors. 


NovEMBER 1945 


to estimated gross 


principal amounts or n ; ; 
less cost of flotation, i.e., compensation to underwriters, agents, etc., and expenses 


Exchange Commission; for compilations of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a publication of 





QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 








































































































{In millions of dollars] 
| Net profits,! by industrial groups ute sod 
{ | Other | Non- Oil : ivi 
Year or quarter 1 tree | Ma- | Ay- | tfans- | ferrous) Other foots, produc-| Indus- a >. N ee 
| Total | and | chin- | tomo- | — —— = ages, | ong ea. dura- | neous onte? a ae 
| | steel ery biles equip- j goed anal and refin- cals ble serv- Pre- + Com- 
| | nent | wets tobacco ing goods ices ferred | mon 
Number of companies... 629 | eo; e| ete | 7 | «4S 49 45 30 80 74 1s2| 152 | 152 
1939 i. 1,465) 146 | 115 | 223 | 102 | 19 | 7 | 451 9 | 18 | 134 | 122 847 | 90 | S64 
1940 .| 1,818 | 278 | 158 242 173 133 838 148 112 194 160 132 1,028 90 669 
1941... | 2,163 325 193 274 =| «+227 153 113 159 174 207 187 152 1,137 92 705 
1942 1,770 || 226 159 209 183 138 90 151 152 164 136 161 88 552 
1943 1,802 || 204 165 201 182 128 8&3 162 186 170 149 171 902 86 556 
1944 1,897 | 194 174 222 191 115 &8 175 220 187 147 184 970 86 611 
terly | 
1941—1 putiedess< 509 86 44 79 53 39 23 36 29 49 44 28 285 22 150 
547 84 48 73 56 36 28 43 42 53 48 33 295 23 165 
hs cawev ets aihtess 558} 81 46 0 56 38 w» 44 56 52 49 44 282 23 170 
ten teeutenuee S49 72 55 61 62 40 32 37 46 $2 46 47 275 24 221 
Sb ck cdesecdasices 413 $2 38 46 Ho 3% 19 32 35 39 39 3 206 21 134 
| ae ree 358 52 35 25 43 32 18 32 27 35 27 32 174 23 135 
iid sasunhebawes His $1 36 460 O44 Re} 22 42 42 41 35 52 213 20 125 
C—O eer 554 72 49 92 *51 %6 30 44 49 48 35 46 23 158 
ee eee 431 52 39 47 648 3 19 3” 36 41 36 39 209 21 127 
et yee 433 47 41 49 640, 32 22 37 42 41 36 38 221 22 132 
3 461 51 41 52 46 3 20 43 49 40 39 SO 226 21 127 
ives cine coubdes 477 53 45 53 641 31 23 43 58 47 38 44 247 22 170 
1944—1 444 47 40 52 *52 29 20 38 49 42 36 39 224 21 142 
2. 459 46 40 55 648 30 22 43 52 43 37 43 230 22 149 
FIR eer 475 47 38 55 647 28 21 45 56 49 37 52 244 20 137 
RR 518 55 55 59 o44 28 25 49 64 53 37 SO 272 23 184 
1945—1 480 49 38 534 847 31 21 45 62 48 39 45 241 20 142 
S01 55 44 65 843 28 21 48 ot 45 37 50 258 22 144 
PUBLIC UTILITY CORPORATIONS 
{ In millions of dollars} 
Railroad? Electric power* Telephone* 
| Income Income Income 
Year os quarter | Operat- | before | Net | Divi- | OPerst- | before | Net _ | Divi Operat-| ‘before | Net | Divi 
nn. — income! dends revenue —> income dends sevenue — in dends 
SOE... 2stmovibes ve ve 3,995 126 93 126 2,647 629 535 444 1,067 227 191 175 
1940 4,297 249 189 159 2,797 692 548 447 1,129 248 194 178 
A Seer 5,347 674 500 186 3,029 774 $27 437 1,235 271 178 172 
1942 7,466 1,658 902 202 3,216 847 490 408 1,362 302 163 163 
1943 9,055 2,211 873 217 3,464 914 502 410 1,537 374 180 168 
1944 9,437 1,971 668 246 3,618 915 499 390 1,641 399 174 168 
terly 
1941—1....... ; 1,152 96 69 28 751 209 154 (*) 295 67 43 44 
(yt. 1,272 145 103 36 723 182 126 (7) 308 69 44 45 
3 1,468 267 189 «4 750 183 107 (7) 311 45 44 
| RE 1,454 166 138 87 805 200 139 (7) 321 68 46 40 
ee ey 1,483 178 90 4 816 234 131 98 324 72 41 44 
a er 1,797 390 198 46 770 196 104 96 337 75 41 42 
Tie bende csumates 2,047 556 286 » 792 195 105 342 72 39 x” 
Di ascavenusvee 2,139 534 327 101 839 222 150 131 8&3 43 38 
0 ene 2,091 515 214 29 864 254 136 9 366 88 42 40 
Di unebeteckerannes 2,255 608 lu 52 835 221 118 100 382 96 44 42 
A a eee 2, 368 653 250 3% 859 210 114 99 391 94 45 43 
Oe a 2,340 435 166 100 906 228 133 113 398 96 48 43 
PE oat ooncessven oo ae 458 148 KDI 925 262 135 9O4 400 97 42 42 
Cie. eh ake, 2, 363 $11 174 55 886 241 123 102 406 101 43 42 
oe ee 2, 445 550 180 3» 878 207 1ll o4 409 98 43 42 
4.. 2, 356 452 165 130 929 205 130 101 426 104 40 43 
1945—1 -| 2,277 | 425 139 30 971 292 139 102 436 115 46 41 
are 2,422 | Soe | 187 | 72 909 233 123 9 | 444 109 45 4 









































1 “Net fits” and “net income” refer to income after all charges and taxes and before dividends. 

2 Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

3 Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

* Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Company, 
the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

After all charges and taxes except Federal income and excess profits taxes. 

6 Partly estimated. 7 Not available. 

Sour ces.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (nonelectric operations and quarterly figures 
prior to 1942 are partly estimated); Federal Communications Commission for telephone companies (except dividends); published reports for industrial com- 
panies and for telephone dividends. Figures for the current and preceding year subject to revision, especially for war producers whose contracts are 
renegotiation. For description of data and back figures, see pp. 214-217 of the March 1942 BULLETIN. 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. In millions of dollars) 
























































Marketable public issues! Nonmarketable public issues Fully 
Total ’ guaran- 
Total | interest- pecial ed -| teed 
Se irect bepting T Cot T U.S <7 = — —— 
debt Total? || Tteasury| cates of | Treasury | Treasury | y,44)2 ings | *®*: debt | bearing 
debt bills “*|indebted-| notes bonds 4 savings 
— the securities 
1942—June...... 72,422 || 71,968 50,573 2,508 3,096 6,689 | 38,085 13,510 |} 10,188 3,015 7, 454 4,548 
Dec....... 108,170 || 107,308 76,488 || 6,627 10, 534 9,863 49, 268 1,788 || 15,050 q 862 4,283 
1943—June ....| 136,696 |} 135,380 95,310 || 11,864 16, 561 9, 168 57,520 29,200 |} 21,256 7,495 | 10,871 1,316 4,092 
«.....-| 165,877 || 164,508 || 115,230 |) 13,072 22,843 11,175 67,944 36,574 || 27,363 8,586 , 703 1,370 4,225 
1944—June 201,003 |} 199,543 || 140,401 || 14,734 28,822 17, 79,244 44,855 , 606 9,557 | 14,287 1,460 1,516 
1944—Oct.......| 210,244 | 208,608 || 145,008 || 16,060 29, 546 17,936 81,271 47,430 || 37,645 9,075 | 16,170 1,636 1,480 
Nov.......| 215,005 || 210,774 |] 145,183 || 16,405 29, 545 17,936 81,102 49,008 || 38, 308 9,990 | 16,583 | %4,230 1,470 
Dec....... 230,630 || 228,891 || 161,648 || 16,428 30,401 23,039 91,585 50,917 || 40,361 9,843 | 16,326 1,739 1,470 
1945—Jan....... ’ 230,672 || 162,261 || 16,403 | 30,401 23,039 | 92,221 51,723 || 41,140 | 9,864 | 16,688 1,736 1,496 
e 233,707 || 231,854 || 162,379 |) 16,399 | 30,396 | 23,039 | 92,349 | 52,345|] 41,698 | 9,927 | 17,130 1,853 1,114 
Mar...... 233,950 || 232,026 |} 162,625 || 16,921 34, 544 18, 588 92,377 1,833 | 42,159 | 8,948 | 17,567 1,923 1,119 
Apr , ,063 || 162,680 |) 17,041 34,478 18,588 | 92,377 | 52,460 || 42,626 | 9,109 | 17,923 2,006 1,132 
ay 238,832 || 235,761 || 162,652 || 17,049 | 34,442 18,588 | 92,377 54,517 || 43,767 | 10,031 | 18,592 | 43,071 1,151 
jen 258,682 || 256,357 || 181,319 || 17,041 34, 136 23,497 4 56,226 || 45,586 | 10,136 | 18,812 2,326 409 
uly 262,045 || 259,781 ,080 || 17,025 34, 472 23,498 | 107,890 57,143 || 46,508 | 10,119 | 19,558 2, 264 484 
Aug.......| 263,001 || 260,746 |} 183,334 || 17,038 34, 430 23,498 | 108,172 57,379 || 46,715 | 10,148 033 2,255 515 
Sept......| 262,020 || 259,630 |} 182,833 |} 17,018 35,072 23,498 | 107,049 56,278 || 46,741 9,021 | 20,519 2,391 527 
Oct. ......| 261,817 |} 259,439 |} 182/790 || 17. 35,021 23,498 | 107,049 | 56,072 | 46,786 | 8,776 | 20,577 | 52,378 541 
sot ee amounts held by Government agencies and trust funds, which aggregated 6,085 million dollars on Aug. 31, 1945, and 6,087 million on 
t 
2 Total marketable issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service and 
depositary bonds not = oe 
+ Including prepayments amounting to 2,546 million dollars on securities dated Dec. 1, 1944, sold in the Sixth War Loan, on Nov. 20, 1944. 


‘ ae a amounting to 947 million dollars on securities dated June 1, 1945, sold in the Seventh War Loan, a on May 14, 1945. 
ding prepaymen amounting to 54 million dollars on securities dated ‘ov. 18 1945, sold in the Victory Loan, beginning on Oct. 29, 1945, 
Bask ~yrt Bonkine and Monetary Statistics, Tables 146-148, pp. 509-512 




































































UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES, OUTSTANDING, OCTOBER 31, 1945 [In millions of dollars} 
{On basis of daily statements of United States Treasury. In millions 
cv Amount | Funds received from sales during | 350s and 
Issue and coupon rate Amount} Issue and coupon rate [Amount Month A maturities 
atend of| aul || Series | Series | Series | All 
Treasury bills! Treasury bonds—Cont. month 
Nov. 1, 1945......... 1,317] Dec. 15, 1948-S0........2| S72 series | E F G | series 
Nov. 8, 194S......... 1,319 une 15, 1949-S1_.........2 1,014 
Nov. 15, 1945......... 1,314 t. 15, 1949-S1......... 2} 1,292 1944—Mar 31,974 709 576 23 110 268 
Nov. 23, 1945......... 1,311] Dec. 15, 1949-S1 ...... 2} 2,098 32,497 739 606 19 114 237 
Nov. 29, 1945. ........ a Dec. 15, 1949-52... 3% | 491 phn bass 32, 987 751 624 15 ili 279 
Dec. 6, 1945 1, Dec. 15, 1949-53..... 2% | 1,786 une 34,606 | 1,842 |] 1,350 115 377 248 
Dec. 13, 1945..........] 1,302 ] Mar. 15, 1950-52....... 2} 1,963 uly... 36,538 | 2,125 || 1,687 101 338 227 
Dec. 20, 1945.......... 1,307 |] Sept. 15, 1950-52... 2% | 1,186 Aug... 36, 883 602 499 18 85 279 
Dec. 27, 1945..........| 1,301] Sept. 15, 1950-52... .. 2) 4,939 Sept. 37,323 692 591 16 85 283 
an. 3, 1946 -...-}| 1,310] Dec. 15, 1950.......... 1 2,635 Oct... 37,645 695 599 14 83 401 
an. 10, 1946 oa) 8,588 one 15, 1951-S4.......2 1,627 Nov 38,308 | 1,023 807 43 174 382 
an. 17, 1946..........] 1,310 t. 15, 1951-53... ...2 | 7,986 Dec......... 40,361 | 2,386 |} 1,855 125 406 365 
Jan. 24, 1946 1,310 Sept. 15, 1951-55... .. 3 755 
Dec. 15, 1951-53 ...... 24% | 1,118 1945—Jan ae 41,140 | 1,074 804 228 341 
Cm. of fadehesGnces Dec. 15, 1951-55 ... 2 510 a lk : 848 653 31 164 323 
et See 4 4,395 || Mar. 15, 1952-S4.......24 | 1,024 Mar....... 42, 159 889 712 27 15i 464 
Feb. r 196 ue} 5,043 une 15, 1952-54 .........2| 5,825 Apr... ....| 42,626 838 684 23 130 404 
Mar 1, 1946. 4%) 4,147 une 15, 1952-55 . 2% | 1,501 ay ...| 43,767 | 1,540 -|} 1,195 63 282 426 
Apr. 1, 1946. .%| 4,81 . 15, 1952-S4......... 2] 8,662 une. .| 45, 2,178 || 1,468 178 532 403 
ay 1, 1946.. ..%| 1,579 une 15, 1953-55... 2 725 uly........| 46,508 | 1,295 || 1,032 47 215 428 
June 1, 1946... ..%| 4,799 une 15, 1954-56.......2 681 Aug........| 46,715 700 571 22 107 531 
mee 3, OA. cic... 4 2,470 ar. 15, 1955-60.......2% | 2,611 Sept.......| 46,741 514 420 18 16 528 
Sept. 1, 1946 ...% | 4,336] Mar. 15, 1956-58.......2@ | 1,449 Oct. , 46, 786 625 510 8 107 616 
Oct. 1, 1946. % | 3,440] Sept. 15, 1956-59.. 2% 982 
Sept. 15, 1956-59... 2% | 3,823 
Treasury notes une 15, 1958-63.......2% 919 
ee. 5, IPD......% % 531 une 15, 1959-62....... 2 5,284 
an. 1,1 "190 | 3,416 . 15, 1960-65 ......2 1,485 
far. 15, 1946 .1] 1,291 = 15, 1962-67. ......2 2,118 Maturities and amounts outstanding, October 31, 1945 
uly 1, 1946 ..90 — Jun 4 —s * Hs : = 
Jec. 15, 1946......144 | 3,26 une 15, 1964-69... : : : - é 
Mar. 15, 1947 A 1,948 . 15, 1964-69 . 2% | 3,838 | ; All Series Series Series Series 
Sent. 18° 1947. 1S | 2.707 | Mar. 18° 1968-70 28g] Sitoy | Yeerofmaturity | i. | “AD k F G 
Sept. 15, ae 1% 1,687 |} Mar. 15, 1966-71.......2 3,481 | 
Sept 15. 1948 . Lhy 3,748 i 15, 1967-72. : 7,967 
$, 1967-72..... 2,716 Va 73 73 an Pe 2a , 
Treasary boads Postal spe et 117 RR 329 yy OTR i eee LE aetna: 
15, 1945......2% S41 soowesten Se it “acoeee 419 SP Be dt Clets Bite veans ar tiaees 
Mar. 15, 1946-56. ..3%4 a Panama Canal 3 > Sere 493 os 5 ass < Anais abeeedined r 
une 15, 1946-48.....3 ’ 2) 700. Sioa ‘ .— lor EO ee eee ee 
Jane 1S, 1946-49. 344 | “819 Toul dic ees 9 Etaoin Er, 9 aie eserees Bes 
t. 15, 1947-52. ..44%4 EEE: scoheet sche 1,651 t % Seeptyr 
Dec. 15, 1947........2 701 || Guaranteed securities RS cia Ls pcs ake ‘| 4,963 ened EE Uns ownanave 
Mar. 15, 1948-SO.....2| 1,115 |} Federal Housing Admin. SRN A AMR Ec. concaas 7,791 214 1, 185 
Mar. 15, 1948-51...2% | 1,223 Various.......-..-----.. eee 9) 524 593 2: 313 
June 15, 1948......1%4 | 3,062 eee BS ce eee eS 674 2,447 
Sept. 15, 1948..... .244 41 SRR RE a SE eT Ate 748 2,810 
Reps toe Seek Sea 445 1,956 
1Sold on discount basis. See table on Open-Market Money Rates, | Unclassified....... ad tobe sce abe ote ' 
p. 1198. Sw eee ee 46,786 || 3,551 | 29,844 | 2,674 | 10,717 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


















































{In millions of dollars] 
Held by U. S. Gov- Privately held! 
ernment agencies Held 
a and trust funds by Other investors 
End of month bearing | aren Com- | Mutual 4 Ri 

sas mercial vings ‘on- 

securities |/ Special | Public Banks ne banks teas com- bar + market- 
issues issues panies iesues > 

issues 
S063—Fume. ......005 Ghavasesace 76,517 7,885 2,738 2,645 63,249 26,410 3,891 9,200 10, 700 13,000 
ia © chgkewses dons 111, 591 9,032 3,218 6, 189 93,152 41, 373 4,559 11,300 14,800 21,100 
1943—June......... oveenss 139,472 10,871 3,451 7,202 117,948 52,458 5,290 13,100 18,700 28,400 
ber.... ie -| 168,732 12,703 4,242 11,543 140, 244 59,842 6,090 15,100 23,700 35,500 
1944—June . -| 201,059 14, 287 4,810 14,901 167,061 68,431 7,306 17,300 30,700 43,300 
1944—November................. 212,244 16, 583 4,603 18, 388 172,670 71, 600 7,300 17,900 28,600 47, 300 
cipn ites ocae Oren 16, 326 5,348 18, 846 189, 841 77,558 8, 328 19,600 35,200 49, 200 
1945—January 232, 168 16, 688 5,270 19,006 191, 204 78, 500 8,600 19, 900 34, 200 50,000 
ebruary 232, 968 17,130 5, 267 19, 439 191, 132 78, 100 8,700 , 100 33,600 50, 600 
INE 233, 145 17,567 5, 303 19, 669 190, 606 77,400 8,700 20,400 34,000 50, 100 
il . 234, 194 17,923 5, 262 20,455 190, 554 "77,400 8,700 , 500 733,300 50, 700 
ay So Si ae 236,912 || 18,592 5,217 20, 954 192,149 || "77,500 8, 700 20,100 | °33,100 52, 700 
une ae anerbeiies 256, 766 18,812 6, 128 21,792 210, 034 "84,069 9,588 722,700 739, 500 54, 200 
uly 260, 265 19, 558 6, 105 21,717 212, 885 785,300 9,800 *22,900 739,900 55,000 
August 261, 261 20,033 6,121 22,530 212,577 84, 500 _ 10,000 23, 100 39, 700 55, 300 

” Revised. : ‘ t 
1 Figures for insurance companies and other investors have been rounded to nearest 100 million dollars for all dates, and figures for commercial banks 


and mutual savings banks have been rounded to nearest 100 million for all dates except June and December for which cal! report data are available. 
Back figures.—See Banking and Monetary Statistics, Table 149, p. 512. : . 


SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES* 


(Public marketable securities. Par values in millions of dollars] 



















































































U.S. | U.S. 
4 Mu- | | Sr" | Fed M 
ern- - u- ern- - u- 
Tol ment | eral | Com- | tual |/nsur- 7 ment | eral pad tual i 
End of month _jagen-| Re- sav- Other | End of month agen-| Re- | | :.) | sav- Other 
4 bank: : com- | stand- cial | ; com- 
ing | “eS | serve ings | panies ing |) SHS | S€FVE |hanks|, MES | panies 
and |Banks banks and |Banks banks 
trust trust 
funds [funds 
Total:? T 
1944—June ...-.]141, 591) 4,604/14, 901) 63,523 | 7,158 Total: 
heads 162, 5, 338) 18,846) 72,045 | 8,183 1944— June 79,2 4,437) 1,464/30,910) 6, 736/15, 768) 19,929 
1945—Mar 163,412) 5, 267|19, 669) 71,872 | 8,482/19,554) 38,5608; = # |§ §$ Dec.............. 91,585) 5,173) 1,243) 36, 508 7, 704/17, 859 23,098 
Apr y §, 246) 20,455) 71,799 | 8,502 1945—Mar..............} 92,377] 5,039) 1,128)38,068) 7,879/18, 167/22, 097 
y 163, 441)| 5, 202/20, 954) 71,896 | 8,497 — .| 92,377] 4,991) 1,123)38,499) 7,817)18,073 21,873 
une. . 181, 6, 112}21, 792) 77,484 | 9,382/20,930) 45,652) # §| May............. 92,377)| 4,961) 1,113)39,275| 7,753/17, 64621, 628 
uly 183, 114)) 6,083}21,717| 78,609 | 9,621 une..... 106, 448] 5,968) 1, 113/41,795| 9,045/19, 892 28, 636 
ug. 183, 6,092}22,530| 77,862 | 9,775 uly... 107,8 5,936} 1,113)42,822) 9, 278)20,079) 28, 601 
Treasury bills: ug. P 108, 172 5,937! 1,114/43,170) 9, 365)20, 251/28, 334 
1944— June 14,7 6| 8,872) 4,894 2 Maturing within 5 years: | 
1 16,4 6)11,148] 4,113 1 1944—June ....... 7, 536 4,697} 189] 663] 1,740 
1945S—Mar. 16, 921) 23/12,079} 2,720 a hClUr SS !lCO Ul 7,8 518 . 137 556; 1,777 
Apr 17,041) 33)13,010} 2,565 il 1945—Mar. 8, 564 5,554 268 $35) 2,015 
y 17,04 44/12,954| 2,242 17 r. 8, So+ 5,488 267 543) 2,076 
une 17, 041 3}12,962) 2, ... See. CL” PP ee widen 8, 564 $, 258 520} 2,050 
uly 17,0 9/12,810) 2,737 2 une.... 8, 547 5,770 172 375) 2,074 
17, 15|13,254| 2,193 2 | a aeat 8, 530 5,814) 175} 350) 2,009 
Certificates: eae 8, 532 5,803} 183) 352) 2,068 
1944--June 28, 82 67| 3,382) 15,037 126 Maturing in 5-10 years | 
x \ 62) 4,887) 15,032 136 1944—June.. s, 1,570 18,937] 2,712) 3,673) 7,505 
1945—Mar. 3, 110} 5,411] 17,830 = | * ea Sees 4, 1,504 24,445) 3,556) 4, 230/10, 357 
Apr. 34,47 1 5,333) 17,550 345 1945—Mar.... 43, 1,297 24,987) 3, | 4,385) 9,307 
ay 34,44 103} 5,870) 17,202 394 Apr. 43, 1, 280 25,350) 3,503) 4,335) 9,099 
une. . M,1 47| 6,032) 16,789 92 May bien strona 43, 1, 262 , 790 3,427) 4,196) 8,891 
uly M,47 45) 6,096) 16,812 96 ae 48, 1,333 29,147) 3, 4, 267/10, 009 
Aug. 3, 46) 6,400) 16,413 158 uly... 48, 1,322 29,954! 3,228) 4,194) 9,725 
Treasury notes: ug... 48, 1,319 , 209) 3,101) 4, 163) 9,631 
1944—June 17,40 58} 1,180} 11,718 286 Maturing in 10-20 years 
Dicowk 23, 60} 1,566) 15,411 336 1944—June..... 15, 1,097 5,509; 1,857) 2,792) 4,228 
1945—Mar 18, 54) 1,051) 12,657 318 be 14, 1,028 5,354) 1,887) 2,612) 3,563 
Apr 18, §2 988; 12,611 324 1945—Mar... 14, 998 5,500) 1,812) 2,569) 3,561 
ay 18, 53} 1,017) 12,588 327 Apr.. 14, 963 5,590} 1,830) 2,530) 3,531 
une 23,49 52} 1,685) 16,076 242 y. 14,44 960 5,745) 1,828) 2,319) 3,591 
uly 23,4 52} 1,698) 16,211 244 une 16,72 1,054 4,562) 2,458] 2,471| 6,179 
Aug.. 23,498  $2| 1,762| 16,058 | 247 uly..... 17, 307 1,058 4,667| 2,673 2, 476) 6,433 
Guaranteed securities: ee fi? 1,057 4,687) 2,814) 2,534) 6,352 
1944—June 1,1 1 3| 949 6 Maturing after 20 years: 
— 1,1 1 960 6 1944—June A dates vip 21, 539) 2,696 1,766} 1,981) 8,640) 6,456 
1945—Mar... 78 6 581 4 aR es OT 3,366 1,873} 2,125)10,462) 7,401 
Apr. 7 6 560 4 1945—Mar... 25,427) 3,308 | 2.024 2; 209|10, 675} 7/214 
May 78 6 575 4 Apr... 25,42 3,308 2,072) 2,218)10, 666) 7, 168 
une. . 6 10 2 y.. 25, 42 3, 290 2, 194| 2, 240/10, 609) 7,095 
uly 6 10 2 une. . 32, 626 4,146 2,317} 3,010)12, 779 10,375 
Aug. 7 il 2 uly... 33, 219 4,140 2,385} 3, 200}13, 061/10, 435 
ug... 33, 4,141 2479 3, 266)13, — 284 
* Figures include only holdings by institutions or agencies from which are received. Data for commercial banks, mutual savings banks, and the 


residual “other” are not entirely comparable from month to month. Since June 1943 the coverage by the survey of commercial banks has been expanded. 
Figures in column headed ‘“‘other’’ include holdings by pomperting banks and insurance companies as well as by other investors. Estimates of total 
_ ings (including relatively small amounts of nonmarketable issues) by all banks and all insurance companies for cextain dates are shown in the table 
a ve. 

1 Including stock savings banks. On Aug. 31, 1945, commercial banks reporting to the Treasury held 27,443 million dollars of U. S. Government 
securities due or callable within one year out of a total of 65,847 million outstanding. 

2 Including 196 million dollars of Postal Savings and prewar bonds not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
[On basis of daily statements of United States Treasury. In millions of dollars} 

























































































Mis- T, 
'rans- 
Income taxes! cella- Social Other|| Total Net Inter- War 4 fers to Other Total 
neous | Secu- est trust | ex- Defi- 
Pested ——_————_| inter-| ‘rity | 7%) e lots? | 0” activi-| ‘ac. | pendi-llexpend-| cit 
With. - taxes yy Ceipts | celp debt | “©* |counts,| tures || itures 
held Other nue! etc. 
Fiscal year en 
une 1943......}....... 16,094 ey . 1,230 || 23,385 | 22,282 | 1,808 {72,109 3,827 || 78,179 897 
une 1944...... 8,393 |26, 262 ,291 | 1,751 | 3,711 |} 45,408 | 44,149 | 2,609 |87,039 556 3,540 || 93,744 149, 595 
une 1945..... 10, 289 (24,884 | 6,949 | 1, 3,824 || 47,740 | 46,457 | 3,617 |90,029 |1,646 | 5,113 |/100, , 948 
1944—October...... 632 580 174 2,054 2,001 133 | 7,479 47 365 |} 8,024 | 6,023 
November.. 1,035 466 507 293 205 2,506 2,240 56 | 7,401 18 353 7,828 | 5,587 
December. . 741 | 3,606 539 63 470 5,418 5,416 560 | 7,503 22 332 8,416 | 2,999 
1S January eee 619 | 1,803 573 48 545} 3,587 | 3,556 191 | 7,551 69 390 | 8,202 | 4,645 
ebruary..... 1,295 | 1,627 552 341 172 3,987 3, 767 91 | 6,948 48 373 7,40 | 3,693 
March 883 | 4,935 520 96 473 6,908 6,892 628 | 8,246 45 $13 9,433 | 2,540 
| SREY 1,567 534 to 221 2,967 2,929 139 | 7,139 | 236 455 | 7,968 | 5,040 
May Reka biden 1,282 745 557 337 477 3,398 3,085 66 | 8,156 | 296 787 9,275 | 6,190 
aE 826 | 3,930 561 69 529 5,916 5,914 | 1,009 | 7,837 335 460 |, 9,641 | 3,727 
jun ees nang 669 | 1,073 718 66 228 2,754 2,095 156 | 7,324 530 547 8,557 | 5,862 
August..... 1,200 466 877 6 432 3,281 2,997 99 | 6,398 162 695 7,354 | 4,357 
September 768 | 3,440 573 69 342 5,192 5,189 647 | 5,365 34 564 6,611 | 1,422 
Oc ion 572 | 1,021 689 58 | 241 2,581 2,530 172 | 5,124 38 617 5,950 } 3,420 
Details of trust accounts, etc. General fund of the Treasury (end of period) 
ae ity Net ex- Other Assets 
penditures 
Period in check- Total | Balance . 
ing ac- De- De- liabili- nm 
Net Ex- | counts of Ex- posits posits general 
re- | Invest-| pendi- - | Re- | Invest-| vendi- | Total Federal = Other fund 
P ments ment ceipts ments assets 
ceipts tures | agencies tures Reserve po 
Banks taries 
Fiscal year ending: 
une 1943...... 2,810 2,350 456 2,194 1,117 655 133 10, 149 1,038 7,667 1,444 643 9,507 
une 1944....... 3,202 2,816 380 4,403 1,851 1,313 192 20,775 1,442 18,007 1,327 607 20, 169 
une 1945 3,239 2,757 453 1,178 3,820 2,444 —571 25,119 1,500 22,622 997 421 24,698 
1944—October ' 146 45 36 95 206 ad —55 10, 609 998 8,242 1,368 618 9,990 
November... 519 266 35 —71 225 95 —220 10,223 1,122 8,002 1,100 421 9,803 
December . 43 312 36 164 182 119 —213 22,717 1,335 20, 261 1,120 481 22,236 
194S—January..... 169 84 39 —21 251 117 —37 20,077 1,048 17,866 1, 164 471 19, 606 
ebruary..... 432 208 37 . 313 250 122 —98 17,734 1,384 15, 265 1,085 420 17,313 
March 66 227 43 —407 270 128 a4 15,722 1,547 13,055 1,120 445 15,277 
April 122 48 40 71 412 228 137 11, 809 1,224 9,492 1,093 443 11, 366 
i ewi dubs ti 592 271 42 —154 530 296 —21 10,055 1,140 7,941 974 430 9,625 
une 217 482 42 778 701 663 3 25,119 1,500 22,622 997 421 24, 698 
aes 312 203 51 222 579 441 89 22, 1,252 20, 303 914 386 22,082 
August 543 239 56 —26 336 172 487 19,018 1,300 16, 874 B44 387 18,631 
September 52 241 91 $i 407 163 9 16, 582 1,755 13,989 839 447 16,134 
October. i 132 —66 146 —274 308 308 13, 307 1,124 11, 389 794 494 12,813 






































1 Details on collection basis given in table below. 
? Withheld by employers (Current Tax Payment Act of 1943). 
3 Total receipts less social security em t taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 
* Excess of receipts (+) or expenditures (—). 
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 
INTERNAL REVENUE COLLECTIONS 
[On basis of reports of collections. In millions of dollars] 




































































Income taxes Miscellaneous internal revenue 
. Manufac- 
Period Cur- Vic- Cur- Excess To- turers’ Mis- 
Total yeas dew J tory | rent | Back profits Stamp| and | cella- 
indi- ie. taxes taxes | retailers’ | neous 
idual tax pew = tazes tazes excise | taxes 
taxes 
Fiscal year ending: 
June 1943 16, 5,771 686} 4,137 557 5,064 924 45 6 732 
June 1944 33,0 , 254 785| 4,763} 705] 9,345 988 Si 729| 1,075 
June 1945.......] 35, 8, 567 1} 4,422} 661] 11,004 932 1,207} 1,430 
1944—September 4,4 + aX Seer 2,133 4 85 115 
October. .. 1/81 82 350 78 5 95} 113 
November.....| 1, 37 285 81 103 
December 3,67 ee. “Tiesees 2,312 71 5 1 112 
194S—January.......| 3,024) 1,889]  6901...... 117 90 
February...... 3,1 759) 1,892)...... 301 116) 
March 4, 1,737] | 61}... 2,170 74 104) 117 
April ...:...... 2, 907} 915)...... 443 97; = 100 
ay : 2, 201) 1,7S51)...... 295) 116 121 
jens. ’ aa & 1,127; 46)...... 1,895) 104 116 
uly. ..... 2, 24 318 i 429 121 
August 1,91 87| 1,461) —1 228 1 5 102 132 
September 3, 1,112! = 32i...... 1,584 101 93! 93 











1 Withheld by employers (Current Tax Payment Act of 1943). 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 
(Based on compilation by United States Treasury Department. In millions of dollars} 
PRINCIPAL ASSETS AND LIABILITIES 


















































































































































Assets, other than interagency items! ge np oe 
Com- Invest- Pp notes, Pri- 
modi-} ments | Land,| d deben- ow; &., |vately 
Corporation or agency —_ ties, || struc- | Undis- a payable | 5.4, vern-| owned 
Total |\Cash vane ins tures, | trib- 1Other | ——— liabil. — +| inter- 
able | Plies, | coy [Other] and | uted jassets| Fully ites | | eat 
and secu- | ¢quip- |charges, guar- Oth 
mate- | 5€CU~ | rities| ment anteed sad 
rials | tities by U.S. 
All agencies: 
TS er eee 31,435] 853) 6,566} 2,987| 1,604) 437] 15,755} 1,421| 1,813] 1,565) 1,204) 6,398) 21,771) 498 
isn cencendhne evdstathakes te 1, 756| 6,387| 2,942) 1,632} 424! 16,237; 1,692] 1,419] 1,537| 1,395) 4,196) 23,857) 504 
EI ss csv copdun seaiaimes 131, 768} 5,789} 2,960) 1,756} 388) 16,734] 1,001| 1,913) 1,124) 1,263) 4,962; 23,510, 451 
SUNIL. «sac ecncosacetnakene fds 33,552] 700} 5,544) 2,507| 1,679} 375| 20,164) °772| 1,811} S02} 1,163, 4,162) 27,266, 459 
Classification by agency, Jume 30, 1945 
t of iculture: 
Credit istration: 
‘Banks for cooperatives ....... a ae 43 22} +) () EY ors | @® 231 6 
Federal intermediate credit banks....... «see Re Se ee — ee 272 2 72 
Federal land banks Abs won be 1,062)...... 161]..... Bs cece at 840 43 186 224 
Production credit corporations cde Sl ED ns Malle ant cxs << 64 a Ab See A Be te aes (2) ARR: 
oa? Agricultural Credit Corp .. ay a ee 2 Oe © ete See ©, indeed 788 : a eck 
Federal Farm Mor Corp. sate. ae eee ee 8 8 8 a 
Rural Electrification Administration EP RE Se ay aeeee Tee (2) 386 
War Food Administration: 
Commodity Credit Corp.................. a er ieee 4 | 293, 450)....... 654 519 
Farm Security Administration. . keel ks RE: SR ES AE ‘ 4 468). 
EET OO Se ee eee eS eee ee) Sere (aad See 1 8 
eee ee ee SE ee Ae PR Ae Soe Sina. die» seen (2) 3 
National Housin Agency: 
F Home Bank Administration: 
Federal home loan banks ee 160). ..... aw aor 50} 46 125 89 
Federal! Savings and Loan Spowanes Comp. : DB do cis enna a ie scans potaa oe 60 OR a3 caae 
Home Owners’ Loan Co ; ey 15 26 3 6) 7 16, (?) 26; 1,005 
United States Housing orp. = Seaedl . 28h Cie AR ake eR See ee ver (?) ; 
Federal Housing Administration 21; (*) 97; @) RR 16 _ Se 9 | RET 
Federal Public Housing Authority and 
affiliate: : 
Federal Public Housing Authority . $45) 21 MRE 8 () 219)..... - Been 9 ie 
Defense Homes Corp. lien 69 1 i Og Bee Se. 67| (?) |) ee, Be 1 , SR 
rom National Mortgage Association ...... 10 ga ee Ra Sind (?) cm evel <naeceaeies . ee 
R. F. C. Mortgage Company...... ? 69) (2) RR SEE, SN 7; @ TE Seca 3 EES 
Reconstruction Finance Corp. and certain 
affiliates: 
Reconstruction Finance Corp........ > 1,477 25; 1,034].... 75| 261 2 20 (OT oo ee 225 - ae 
Certain affiliates‘ vo pee BE, Rohe aD 8,241 11 68 _ ee 1 6,769 Be oe cdlaani 1, 182 7,060)....... 
Office of Emergency Management: 
iT PE. Wa)... bw edue te eeeen 216) (2) aa a ae oe (2) sR Bad 80 Ee 
War Shipping Administration. .......... ..| 7,851 63 - tn Fete 7,273 i aaa . 608 i | 
i ao. cos dees waccecs 57 22) (%) 6... 3 il 6 RRR SE Me 283 295 
Smaller War Plants Corp. Ch ka ASP 17 118 eee a eo 7 (2) os he 3 169}... 
Federal Deposit Insurance Corp............. 87¢ 11 10} (?) 836] ..... (?) sae RP? Rae 581 150) 139 
Federal Works Agency..................... 240) (2) | 68) # &. 90 47 | So 2 Coe , ae 
Tennessee Valley Authority oe 733) 1) 3) 7 cat 719)... 3 att 9 724 
U. S. Maritime Commission .................| 4,056) 14) 772s 3} 3,297} 428) 282 B35 266) 3,790 
All other ' 1,946) 150 91 12! 28 3 1,647) 1 15’ { 58 1,888 
CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
June 30, 1945 
: vines es _| Mar. 
P of loan | Fed. | |Recon- 31, 1945, 
—" | Fed. | inter- | Banks | Com- | Rural | Farm | Home Fed. | Fed. | struc- | E& | all. 
Fed- | Farm | medi- |for co- |modity|, Elec | Se Own- Public home | tion RFC | port- All All /agencies 
land Mort t re iit | —| — ers’ | Hous- om Fi affili- | Im- th agen- 
mi. | Ws Com | ARE | Loan | ing’ | Heap, | aH, | Stes’ | pore [tH “is 
| | 4 | 
| banks | on FS Corp. | Auth. Corp. ank 
sf ar cuosy S — pases eet me pe 
To aid agriculture 1, 134] 327 295 135 39 “377 498). : ‘ (*) | 166) 2,971) 3,037 
To aid home owners eas ; ” a 965}...... ; 11 ae 1} 1,027) 1,149 
To aid industry: | 
Railroads SE ey RT a SR Wane, Sie, oie Se 222 ee 21 243) 281 
4k See ee See Ss RR eee Sens See, Sr oe is PAD 33 ae 104 201) 226 
To aid financial institu- 
tions: | 
Banks ee ee: eee he SES Fo San Nee ee outlets Mae 31 ea 16 46] 49 
Other ae CE,” he SORE se ee 132! 32 163) 93 
Other : ' ; aR 290 705 22 214) 112) 1,343) 1,409 
Less: Reserve for losses..| 72| . (?) 1 5} @) 143 13 : PERS Reem 1 @® 149 451 454 
| | 
Total loans receivable! | | 
(net) 1,062) 260! 295) 135 35) 377 354) 952 290! 132, 1,034 135 214) 269) 5,544, 5,789 
1 Assets are shown on a net basis, i.e., after reserves for losses. 2 Less than $500, 000. 


3 Includes Agricultural Marketing Act Revolvi ing Fund and Emergency Crop and Feed Loans. 

4 Corporations previously classified ‘war corporations’’ are now shown under two headings: (1) “‘certain affiliates”’ under Reconstruction Finance Corp. 
(including Defense Plant Corp., Defense Supplies Corp., Metals Reserve Co., and War Damage Corp.) and (2) ‘‘other” under Office of Emergency 
Management (including Cargoes, Inc., Petroleum Reserves Corp., Rubber Development Corp., U. S. Commercial Co., and Coordinator of Inter-American 
Affairs). The item “certain affiliates” also includes Disaster Loan Corp. 

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Figures on the 
quarterly basis are not comparable with monthly figures previously published, owing to changes in reporting, of which the most important are: assets 
items are included in total assets on a net basis (after reserves for losses); each asset and liability item is segregated into Government agencies —. 
agency) and other, and segregation of interagency amounts is more complete than formerly; some asset items formerly shown are completely ch 
reporting of certain assets, especially cach and privately-owned interest, is more complete. 

Monthly figures on the old reporting basis for the months prior to Sept. 30, 1944, may be found in earlier issues of the BULLETIN (see p. 1110 of the 
November 1944 BULLETIN) and in Banking and Monetary Statistics, Table 152, p. 517. 
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BUSINESS INDEXES 
(The terms “adjusted” and “‘unadjusted” refer to adjustment of monthly figures for seasonal! variation] 




































































































Ind Construction 
1935-39 = 100 awarded (value)* 1939 = 100 Depart-| whole- 
Income 1923-25 = 100 Fac- ment 
Freight sale | Cost of 
pay- tory |carload-| Store | com- 
ments Manu- a Lar ings* sales modity living* 
(value)! fact ro 1938.-30| (val- 1935-39 
Yous and | 1935-39 » es lt OO Resi- | ay 1939 =| 1995599! ess tt = 100 
= 100 otal Total || den- Factory 100 1935-39 | 
able able 
_Ad-_ | Ad- | Umad-) Ad- | Ad- | Ad- - || Ad- | Ad- Unad-| Unad-| Ad- | Ad- | Unad- | Unad- 
justed | justed | justed || justed | justed | justed | justed || justed | justed justed | justed | justed | justed | justed 
ie ae! Sere lee 72 84 62 71 63 44 79 103.8 | 103.2 120 83 138.6 | 124.5 
RPE tegen 75 93 60 83 63 30 90 104.2 | 123.5 129 99 -4 | 143.2 
ER Hage a” Re 58 53 57 66 56 44 65 79.8 | 79.7 110 92 -6 | 127.7 
SSR are Bo SE Rey 73 81 67 71 79 68 88 88.2 | 85.5 121 94 -7 | 119.7 
ST eee: Sept yet 88 103 72 98 84 81 86 101.0 | 108.4 142 105 100.6 | 121.9 
RNR tptese Fe eh 82 95 69 89 94 95 94 93.8 | 101.2 139 105 «1 | 122.2 
ee. eRes a ee 90 || 107 76 92 | 122 || 124 | 120 97.1 | 106.6 | 146 110 | 103.5 | 125.4 r 
SRE: eh gg 96 114 79 100 129 121 135 98.9 | 109.9 152 113 100.0 | 126.4 
ERE ae Sabai 95 107 83 100 129 117 139 96.8 | 107.9 147 114 95.4 | 124.0 
1928... Se Rae: 99 117 85 135 1 142 96.9 | 109.1 148 115 96.7 | 122.6 
1929... 2 t Seggees 110 132 93 107 117 87 142 103.1 | 116.4 152 117 95.3 | 122.5 
1930 OY aaa 91 84 93 92 125 89.8 | 94.1 131 108 86.4 | 119.4 
1931 ty ee 75 67 79 80 63 37 84 75.8 | 71.2 105 97 73.0 | 108.7 
rs: | ae 58 41 70 67 28 13 40 64.4) 49.2 78 75 64.8 | 97.6 
RE. CS eee 69 54 79 76 25 11 37 71.3 | 52.8 82 3 65.9 | 92.4 
1934 Oe Becks. 75 65 81 80 32 12 48 83.1 | 67.8 89 83 74.9 | 95.7 
Re OY Bee 87 83 90 86 37 21 50 88.7 | 78.0 92 88 80.0 | 98.1 
EES e.84...;.-. 103 108 100 55 37 70 96.4 | 90.5 107 100 80.8 | 99.1 
a. coat ee t..... 113 122 112 59 41 74 105.8 | 108.2 111 107 86.3 | 102.7 
1938 Magee 78 95 64 45 80 90.0 | 84.2 89 99 78.6 | 100.8 f 
1939 105.4 109 109 109 106 72 60 81 100.0 | 100.0 101 106 77.1 | 99.4 
1940 113.5 125 139 115 117 81 72 89 107.5 | 114.5 109 114 78.6 | 100.2 
ae TY eee 162 201 142 125 122 89 149 132.1 | 167.5 130 133 87.3 | 105.2 
1942 __ FS eeeee 199 279 158 129 166 82 235 154.0 | 245.2 138 150 98.8 | 116.5 
1943 913.0 1...... 239 360 176 132 68 40 92 177.7 | 334.4 137 168 103.1 | 123.6 
Bs cans P233.4 |....... P235 || 353 | P171 | 7140 41 16 61 169.1 | 339.1 140 186 104.0 | 125.5 
1942 
October 187.2 | 215 218 311 165 129 185 83 269 | 130.0 | 162.9 | 163.7 | 276.2 140 157 100.0 | 119.0 
November 192.8 | 220 220 319 168 130 198 90 286 | 130.5 | 165.1 | 165.6 | 287.0 136 158 100.3 | 119.8 
December 196.1 | 223 221 328 169 127 175 91 243 | 131.4 | 168.3 | 168.7 | 295.4 135 159 101.0 | 120.4 
1943 
anuary.. 199.6 | 227 224 337 171 125 145 79 198 | 131.6 | 170.7 | 170.1 | 300.7 135 163 101.9 | 120.7 
ebruary 203.5 | 232 229 344 174 131 102 56 140 | 131.6 | 173.1 | 172.5 | 308.9 139 192 102.5 | 121.0 
March 206.9 | 235 232 351 174 133 85 42 119 | 132.0 | 175.1 | 174.6 | 318.0 138 161 103.4 | 122.8 
April 208.8 | 237 236 356 175 131 63 87 | 131.4 | 176.2 | 175.4 | 324.9 136 159 103.7 | 124.1 
May 209.4 | 239 239 359 176 129 52 31 68 | 130.9 | 176.9 | 175.8 | 330.4 135 159 104.1 | 125.1 
June 212.8 | 237 238 358 177 117 45 32 55 | 131.0 | 179.0 | 178.3 | 336.1 127 168 103.8 | 124.8 
July 214.8 | 240 241 360 177 134 60 36 80 | 131.4 | 180.1 | 180.2 | 335.8 141 169 103.2 | 123.9 
August 216.7 | 242 245 365 178 135 35 79 | 130.9 | 180.2 | 181.4 | 343.1 140 166 103.1 | 123.4 
September 216.8 | 244 248 368 179 138 65 35 89 | 130.1 | 179.6 | 180.8 | 349.5 140 165 103.1 | 123.9 
October 219.3 | 247 249 374 179 136 49 34 61 | 130.1 | 180.6 | 181.4 | 354.9 137 172 103.0 | 124.4 
November 222.9 | 247 247 376 180 133 60 37 78 | 130.2 | 181.5 | 181.9 | 359.7 139 177 102.9 | 124.2 
December 224.7 | 241 239 365 174 137 61 35 81 | 130.1 | 179.9 | 180.3 | 350.7 143 167 103.2 | 124.4 
1944 
January... 227.2 | 243 240 369 176 139 55 29 76 | 130.0 | 178.1 | 177.5 | 350.0 145 174 103.3 | 124.2 
February | 232.4 | 244 240 367 177 142 45 21 64 | 129.6 | 177.1 | 176.5 | 349.7 142 175 103.6 | 123.8 
March.........] 231.9 | 241 238 364 175 139 40 17 59 | 128.9 | 174.6 | 174.1 | 346.3 140 183 103.8 | 123.8 
April | 231.1 | 239 237 || 361 172 140 36 17 $2 | 128.0 | 171.8 | 171.0 | 339.8 138 173 103.9 | 124.6 
May....... 232.1 | 236 236 || 356 169 143 33 16 46 | 127.7 | 170.1 | 169.1 | 339.2 138 183 104.0 | 125.1 
June 233.9 | 235 236 354 169 142 4 15 50 | 127.7 | 169.2 | 168.6 | 339.5 139 176 104.3 | 125.4 
July 233.2 | 230 232 347 165 139 38 14 $7 | 127.5 | 167.6 | 167.7 | 331.7 142 189 104.1 | 126.1 
August | 234.0] 232 235 348 168 142 41 13 63 | 127.3 | 166.8 | 167.9 | 335.0 142 187 103.9 | 126.4 
September | 232.5 | 230 234 342 168 143 39 13 61 | 126.5 | 164.9 | 166.0 | 333.8 139 187 104.0 | 126.5 
October | 235.5 | 232 234 344 169 143 42 13 65 | 125.7 | 163.3 | 164.1 | 335.1 137 193 104.1 | 126.5 
November | 237.5 | 232 232 341 173 143 46 13 73 | 125.3 | 162.6 | 163.0 | 331.8 141 205 104.4 | 126.6 
December 239.0 | 232 230 343 173 137 51 14 81 | 125.7 | 163.0 | 163.3 | 336.8 137 196 104.7 | 127.0 
1945 
January 241.9 | 234 230 345 175 140 48 14 75 | 126.6 | 162.9 | 162.4 | 335.2 143 197 104.9 | 127.1 
February 245.2 | 236 232 346 176 141 59 13 96 | 126.7 | 162.5 | 162.0 | 333.7 139 211 105.2 | 126.9 
March 244.1 | 235 232 345 176 142 72 15 118 | 126.7 | 160.6 | 160.2 | 330.2 145 105.3 | 126.8 
April 242.3 | 230 229 336 174 140 70 18 112 | 125.1 | 157.6 | 156.9 | 321.5 141 181 105.7 | 127.1 
May 241.9 | 225 225 323 173 138 58 20 89 | 124.4 | 154.5 | 153.6 | 307.0 140 188 106.0 | 128.1 
June. .. 244.6 | 220 220 308 173 144 50 22 73 |123.4 | 151.0 | 150.5 | 302.5 140 202 106.1 | 129.0 
July. . 243.4 | 7210 | 212 | 293 | 165 | 143 54 23 79 |7122.5 | 145.5 | 145.6 | 286.5 | 139 218 | 105.9 | 129.4 
August | 237.3 | 9187 | P189 || P243 | F157 140 61 24 91 | 121.2 | 141.4 | 142.5 | 257.5 128 200 105.7 |7129.3 
September. | 172 | 7175 || ”208 Pisa | P135 67 P25 | P102 |P115.6 /P122.5 |P123.5 |.. 128 199 105.2 | 128.9 








* Average per working day. ” Preliminary, *° Revised. 
! Department of Commerce series on value of payments to individuals. i 
? For indexes by groups or industries, see pp. 1142-1145. 
* Based on F. W. Dodge C ration data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1149 of this BULLETIN. 
* The unadjusted indexes of employment and pay rolls, wholesale c dity prices, and cost of living are compiled by or based on data of the Bureau 
of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 
§ For indexes by Federal Reserve districts and other department store data, see pp. 1151-1153 
Back fieures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; for factory 
employment, January and December 1943, pp. 14 and 1187, respectively, and October 1945, pp. 1054-1055; for department store sales, June 1944, pp. 549-S61. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 



































(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 
1944 1945 
Industry 
Aug. | Sept.| Oct. | Nov | Dec. | Jan. | Feb. | Mar.| Apr. | May | June | July | Aug. | Sept. 
uni ‘Seane gues Sona Geek Gee Buss Geen EE SATA 2 Oe! oe 
Industrial Production—Total................. 232 | 230 | 232) 232) 232) 234) 236) 235 | 230) 225 "210 | ?187 |?172 
Manufactures—Total.....................6..5+- 248 | 246 | 248 | 248 | 249 | 251 | 252| 252| 247| 240 | 233 222 | 7195 |”178 
Durable Manufactures...................... .. 348 | 342| 344 343) 345 345 | 336) 323 293 | ?243 | 7208 
DG Bec datniks tn bo tnbting debaedd dé viiveder tccs 203 | 202} 206 201 198 197 | 202 210 206 204 192 187 155 164 
ID: « ccthgceconecuhh hs adda Went sadebh te ndas 198 196 197 192 190 188 192 | 198 188 190 181 182 161 166 
DECAL? sé nukip ve cess une cose Phevenbeteking es a> 224 222 225 218 215 219 226 | 234 232 229 214 203 164 172 
hearth. .......cceccceeeeseceecewecncees 183 | 183 187 186 181 176 180 | 189 184 182 173 172 142 155 
DE <chbbekdboanin se <i pbabet+eS ume oes’. 512 | 302 492 453 456 526 $52 | S61 573 567 505 421 319 299 
pS eer Ons cin eaninndiee Otte a4 a's 434| 427 | 428) 422 | 431 | 431) 4361 432 | 419 | 405 | 393 371 | 310 | 250 
Manufacturing Arsenals and Depots... ...... 20. e ccc fi ccc fe cece nfe cen epee eee specs cee |e cee eb. cece epee cnc pe ee ceepe ce eeepeeeees|ecsceebeeeeee 
Transportation Equipment..............0.00<000000- 707 | 6951 704} 699} 709) 706 | 695| 676 | 651| 610] 572 | 535 | P411 | 308 
En cc udgualebdbetes sohases .| 229 226 230 | 235 235 242 | 236 231 218 207 188 | 151 | 7121 
(Aircraft; Railroad cars; 5 Locomotives; Shipbuild- 
ing—Private and Govesmmnent RS a Ee, ae Ree Oe ae SE Ree, SEY a SO PR Pee ee 
Nonferrous Metals and Products................--. 245 | 238 234 | 229!) 253| 257 | 267 | 263 | 248| 219 | 210 | 7198 
Smelting and refining........................ 226 | 205} 200} 191} 186 187] 191] 193 194 | 188 | 184] 183] 171 |} 7155 
( r smelting; Lead refining; Zinc cnsiting: x 
uminum; Magnesium; Tin)!....... a See ee Ee ee El) LE ea) Re ee | ad 
Fabricating...... | 252 | 252| 246 | 252] 247 | 280| 284 | 296 | 291] 272] 234] 221 |?209 
(Copper products; Lead shipments; Zinc ship- 
ments; Aluminum acts; Magnesium prod- 
ucts; Tin Pe |) Ln Sn Ae Meer Srrrne Sti (rere Meret) Meee Cree Corer eo cee 
pe eee 127 120 120 122 122 126 123 | 121 119 118 116 110 | 107 | 96 
Lumber i Ae Sid one ieuatencit’rars 118 ill 109 112 ill 118 112; 110 109 108 104 o8 98 | P39 
Pk Nh aai ab atdensenkssibseakicn 146 | 139| 143} 141) 142) 142] 146] 144 140} 138 | 138 | 134 | 7124 | 110 
Stone, Clay, and Glass Products........ 162 159 161 160 163 162 163 | 166 167 162 166 169 | ?160 | ?152 
GE IR, Fisk i nibs ees cc cgcpate sss 169 165 174 169 174 164 168 | 175 183 179 176 193 177 
non vane C600 bs aseeane 66 66 64 56 51 60 56 61 62 61 43 62 61 79 
Glass containers. . 204 200 212 208 218 200 | 207 | 216 225 221 223 | 239] 217 
NE oe ial kn aida ated orheneds 88 86 88 88 90 87 87 86 85 85 95 93 97 
Clay products 122 116 115 116 116 125 122} 124 122 115 121 117 | 7110 | "107 
Gypsum and plaster products.............. 181 | 175 {| 179{ 175] 171 182 | 185) 183 180 | 168] 172| 179 | 7162 | 153 
A ve and asbestos products................. 295 | 302 | 292) 295| W7| 32; WS) 36 300 | 295 | 298 | 287 | ?260 | °229 
Other stone and clay products'................ ee. Fe Sr PPS Co ae i . RD ee ) WP 
Nondurable Manufactures ................ 168 | 168! 169] 173 | 173| 175! 176) 176| 174| 173| 173) 165 | "157 | 7154 
rs cc icastWedapnenesscn cane sine 141| 147| 146| 149| 152| 150) 155 | 153| 149] 150} 150) 132 | ?134 | P142 
I oe ek tue eae ce eess the 132 137 136 139 141 139 144 142 137 138 138 121 123 
——_— ~— s e 140 | 148 140; 149] 146) 145 152} 180] 143} 242] 144] 123] 123)/ 138 
Nolen ED, ets 5d shea an 422 189 196 199 209 215 215 215 215 218 221 220; 220} 213 | 216 
on and silk consumption! ES ee none te . 
Wout textiles. Gs aoedon 140 144 150 143 152 146 151 149 142 146 144 | "117 126 
Carpet wool consumption............ 47 42 50 56 57 49 44 43 % 42 40) 733 58 
Somnedt wool consumption........... 193 | 197 | 213 | 206] 215 | 225} 238 | 249 | 233) 243) 234) 185] 172 
oolen and worsted yarn...........- 154 | 158 164 156 | 165/| 156; 100| 156 147 iS1 152 | 124] 136 
|e 163 | 162 7 161 170 | 162} 170| 166 153} 161 162 | 129] 144 
Worsted yarn jade wed 141 153 156 148 157 148 146 | 142 139 137 137 117 124 
Woolen and worsted cloth..........- 153} 160 | 164] 151 166 | 159 | 169 | 166 161 165 | 161 | 129} 136 
Leather and Products....... 1:2 121 115 116 114 113 121 | 122 122 121 127 110 107 | P9113 
Leather tanning uéesdedhahihdon> saat 108 | 120 111 112 115 113 119 117 118 115 119 110 os 
SS SO arr 118 | 132 119 122 127 125 137 132 134 132 137 128 113 
Calf and A leathers sghiesess 82/ 92/ 88] 84] 86] 85) 8) 88 | 9S} M8) Wl BT) & 
t and kid leathers..... 77 | 80 80 81 72 68 6 | @& 61 62 56 50 47 
Sheep and ia leathers... 144) 157 | 149] 144] 154] 154} 148) 144 146} 132} 137] 133] 130 
Shoes ; 114 | 122 117 119 113 114 123 | 126 125 126 132 109 114 | 7123 
Manufactured Food Products... 147 | 146 149 154 155 155 158 | 160 160 153 | *152 | 7147 } 138 | 141 
Wheat flour BT ee 116 113 118 125 123 130 131} 125 138 140 138 135 | 130 | 7126 
Cane sugar meltings! Lp Dicniveits Me eee OR 2 ; food 
Manufactured dairy products............... P1439 | 147 | PIS2 | P165 | PEAS | 7132 | 7132 | 7138 | 143 | 7133 | PIAS | P2148 } P2146 | 7148 
ae SIE nck Marek eb Job wadnee eine 83 85 82 82 78 83 81 84 87 87 90 89 8&5 16 
145 146 149 156 154 163 162 168 181 175 179 181 171 162 
Canned and dried wh.. 180 184 179 181 179 172 175 189 | 204 196 | 206| 222} 208); 2 
INC. nedeolubsirsetscreshvumibupeen geek Te Re See S < Se 4S ARE PPR oy. ‘ 
Meat packing. ............5.-cccsececccvececces 169 161 154 158 158 146 146 146 134 132 141 140 133} M41 
TUNNEL viaces at canedevesscseatinne 197 | 176| 159| 167/| 164] 149| 135 | 139} 137] 135] 144) 146] 126) 120 
Beef. .... suubdevbacistdbeeds oocéecneuesiaeten 138 140 140 141 149 147 169 165 139 134 42 136 144 | 165 
NE oe ts ands dbbbienednes <CbEehenaetee 191 | 196 218 213 175 123 101 104 88 95 103 116 151 179 
BA CU CI, 6 Soc cccdccccscscspecivetes 125 | 135 145 i42 149 143 129 129 121 128 142 133 | 110 | 125 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 










































































(Adjusted for Seasonal V ariation) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 
1944 1945 a 
Industry 
Aug | Sept. | Oct. | Nov.| Dec. | Jan. | Feb. | Mar. | Apr. | May | June | July | Aug. | Sept. 
: Tixpath lh iticanitned sales 
148 | 147] 150| 155] 159] 162] 165 | 169] 168| 161 | "155 | 150 | 7139 | Pi41 
112} 121 139 145 | 146 162 163 180 170 149 | "139 | "134 | 7101 | 7101 
123 115 118 128 138 137 143 151 156 151 129 108 107 }...... 
102 159 158 | 162 165 167 170 169 169 165 163 161 | 7154 | 7158 
186 | 156| 166 | 184| 169| 213) 170| 148| 144) 136| 139) 193| 173}...... 
152 172 177 197 174 167 167 153 152 139 139 147 149 |...... 
100 6 0 0 0 198 ll 0 0 0 0 199 eis 
647 | 68] 104] 76] 74| 452] 250| 156] 67) 6! 57 | 448] 399]...... 
232 | 270] 305} 353 346 | 312] 265 | 283 | 291 318 | 293 | 306)...... 
126 124) 120) 135) 131 121 123) 123| 120| 128) 139| 128 150 | 160 
92 95 93 105 95 85 95 93 91 92 93 8&3 91 106 
152 149 142 157 155 147 145 147 143 156 177 162 195 206 
92 87 93 107 108 95 97 91 90 94 90 88 98 99 
142| 142| 143| 143) 135 | 136| 137| 142 | Bo] sat} 142) 135] 131 | 7143 
137 137 139 138 132 132 134 | 137 136 136 137 131 129 | 7138 
159 156 165 158 150 152 156 | 157 160 160 160 149 | ara 
119 118 126 ill 115 ill 113 | 113 114 108 116 120 118 |...... 
96 92 96 97 97 95 98 |; 101 103 103 103 93 Dr Einese 
234 231 245 238 212 214 227 | #227 234 236 236 227 219 |..... 
138 135 142 136 133 137 139 | 139 141 140 138 | 122 . >) a 
134 | 134 135 135 129 129 130 | 134 132 | 133 134 128 126 136 
158 159 158 160 145 153 152 | 157 158 161 160 149 141 165 
lll 113 lll 106 93 85 87 84 79 78 75 73 74 77 
per 118 116 116 120 125 119 125 | 127 126 125 126 122 126 125 
Tissue and absorbent paper................] 149 | 149] 149| 180] 156] 147] 143 | 148 | 144] 141 | 139) 146] 142] 142 
Wrapping Ty sis 0 GBs stein s Gide 127 127 132 130 125 128 127 | 133 129 132 139 133 135 141 
Newsprint . 77 84 81 81 85 76 83 82 80 80 79 80 72 81 
Paperboard containers (same as Paperboard)..|......|......]......}.....-[.....-feeseueh. at ; EEE gee a a Ee eek 6 
Printing and Publishing.................0..0.0.00... 102 99} 103} 103 | 104} 102 105 105 | 105 105 106 | 105 iu 109 
Newsprint consumption......................... 87 83 89 86 84 85 84 83 85 85 85 88 96 93 
Printing paper (same as shown under REE FERS: a i) a ee Ce Oe ; RPS er. ERAS Qo aoe: SR 
Petroleum and Coal Producis................-.--.2.-. 251 | 258 | 266 | 268 | 268 | 273 | 276) 272 268 | 273 | 269 | 9267 | 242 |. 
nn Sunde aah ona .| 264 272 281 283 283 289 292 | 287 284 289 het © : 
a afl Bes 9 IP RE ee A Rie 138 | 141 140} 144) 141 143 | 150) 145 145 | 149] 148}; 156] 155 | 7136 
Pl il id add cecccuhean¥evate~ 159 162 167 165 165 171 174 | 166 167 174 177 175 173 
Lubricating EN Ae aban deh aaa Se. 125 | 132] 135] 136} 133 133) 126] 134 136 | 138 | 136) 136} 138 
Kerosene. 6° Uy o> A RGR Te ALR en. 126 126 124 124 119 123 126 | 131 120 121 132 133 140 : 
Other petroleum products! RS Ro eet ee ES | ee: RS ee a a fi , ie {BPRS : 
CREASES GAVeHOs 660 cebdcoeeGuane 171 168 170 170 167 167 168 171 161 168 163 165 153 152 
By- Td ee cere cals tinal Dawe ie 9 164 162 164 164 163 162 163 164 157 161 155 158 148 150 
SEL Gtabsandenehbicmmicpadacwuitess | 419 389 384 367 296 334 367 387 284 406 421 400 | 7332 226 
Chemical Products... :: SSSecece 314 307 | 207 307 312 317 318 319 318 | 319 | *318 | 7307 | 265 | ?227 
Dati. ....c.sta+conmpeetendsbbiantateaian ss 143 139 139 141 141 142 140 | 139 135 131 | "134 139 | 7133 | 7135 
GRE, ... :bcsgseekineeesnenidonmiedbanaks 132 131 129 133 137 136 136 | 135 134 134 132 130 | ?122 | 7130 
DRG... nano deaminase dedenaeaaaedan eben end 240 237 239 242 242 244 241 244 241 240 243 | "243 | 9222 | 7235 
ee RI eet Se I Ee a 408 | 400, 395) 394/| 396 | 396 | 400} 402 405 | 407 | 412 | 409 | 368 | 7358 
Explosives and ammunition?..................ccceefecececfeeesstfecccccfeccessfesseeefeceeee RE SP RE ee ee 
OE CREMMEGNE HOGRBSUM. ..... orcs cccvcccvcccccccefs cescehies?eoMlesccesbeceasspeeess showessshe-cseclvescccheasencdtesivs shee sesh sesedippens 
Rete Deitecn: vcrcctpaddaaietnsis tdci 231 230 | 231 231 239 | 247 247 236 233 224 222 218 | 9193 | ?180 
ele“ .« i. cnins inka n.04+nee idee ke 142 | 143 | 143 | 143 | 137| 140 | 141 | 142| 140| 138) 144| 143 | 140 | 7135 
BRI, «5 ooesent-eGnesubieecoaeessshsuneeienwedeaes 147 148 148 148 141 145 146 147 145 143 150 148 146 | P140 
CE cen cn'dibbnncneienvene’ssanmatataens +i Reeves 148 147 149 149 132 140 143 142 136 125 148 140 135 | 142 
Bituminous coal 154 151 152 155 138 151 150 149 138 145 153 146 144 | ?148 
SE bl avd esdusee si bares 124 129 133 126 109 96 112 115 131 47 129 117 102 | 114 
REPS ONES AN: 146 149 148 148 146 148 148 150 150 152 151 153 152 | ?140 
DE: xicae dit pion eee ae 113 Mil 112 iil iil il il iil 110 109 | 7108 105 
Metals other than gold and silver 175 171 170 | 168 170 170 | 170; 169 167 168 | 168 | "162 |. 
0. Se) errs rrr errs Serrrrs prrrrn) (Tirrr) wrrit) frets) (rer rr) (et) het?) Pree oy el 
{Comper Restle Sa  ... . .vcsscinceoesvocacecleacwtbls sonal seolell cackeihc cokkie actuelle: «aqui Giinisen gant eh cee 
no wen ae CGhes 0s 0c tear eiabieebeansdee 22 22 22; 23 24 24 24 23 24 22 23 |. 
on ikon painheadtueks shhessdaiesteenewee 57 58 | & 56 52 S4 61 4 49 ee 
" Revised. ? Preliminary ® 
1 Series included in total anc and group indexes but not avaliable for blication separctely. 


Nore.—For description and back figures see BULLETIN for 


pp. 753-771 and 825-882. 


NovEMBER 1945 


943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
[Index numbers of the Board of Governors. 1935-39 average = 100] 











1944 
Industry 
Aug. .| Oct. 

Industrial Production—Total . 235 
Manufactures—Total 251 
Durable Manufactures ‘ 349 


Tron and Steel ‘ ee 








Pig iron Peay ee ‘ ‘ 

Steel : 43m ¥e evniel a 
m hearth esa 6. Ph! PAIS 183 
tric *. 


Machinery 
Manufacturing Arsenals and Depots! 
Transportation Equipment 


Automobiles ™ 
(Aircraft; Railroad cars; Locomotives; 
building— Private and Govergment)! 


Nonferrous Metals and Products .... 


Smelting and refining ; 
(Copper smelting, Lead refining, Zinc smelt- 
ing; Aluminum; Magnesium; Tin)! vA 
Fabricating 
(Copper poodestas Lead shipments; Zinc ship- 
ments; Aluminum pr mi Magnesium 
products; Tin consumption)! 


Stone, Clay, and Glass Products . . 


Glass products 
Plate glass 
Glass containers 
Cement 
ped products 
Gyoeum and plaster products 
rasive and asbestos products 
Other stone and clay products! 


Nondurable Manufactures 
Textiles and Products ... 





Textile fabrics é 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption! 
Wool textiles rene 
Carpet wool consumption ES el 57 43 
Apparel wool consumption sana ; : 3 249 
Woolen and worsted yarn stale 156 
Woolen yarn : 166 
Worsted yarn | 5 142 
Woolen and worsted cloth 166 


Leather and Products .......... ; 125 | 122 


Leather tanning a he ol 
Cattle hide leathers i 132 
Calf and kip leathers : 84 3 87 
Goat and kid leathers ten once . 73 68 
Sheep and lamb leathers ‘ - 146 140 

Shoes : peeateesiel | 126 


Manufactured Food Products : 150 142 


Wheat flour 122 122 

Cane sugar meltings! eae : 

Manufactured dairy products : P178 | P155 P108 | 94 P116 
Butter Sed | 91) 82 62 | 61 77} 89 
Cheese : 162 149 J 117 lil 151 189 
Canned and dried milk ata ; 186 | 170 130 | 138 186 | 231 
Ice cream DR Re : : ake 

Meat packin. ; 147 | 148 175 | 184 135 
Pork and lard .. . 151 139 195 217 195 129 125 
Beef , - 140 151 146 149 150 = } 
Veal de 188 215 | 228 | 165 114 86 
Lamb and mutton .-| 122 144 151 142 us | | 252 } 136 118 












































| 





’ Revised. ? Preliminary. 1 Ser Series included iz in 1 total and gr group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
(Index numbers of the Board of Governors. 1935-39 average = 100] 





Industry 





1944 
Sept. | Oct. 





Manufactured Food Products—Continued 


Other manufactured foods 174 | 167 
fruits and vegetables .. iwi 236 | 180 
fp Ae 148 | 154 


162 | 166 
159 


Malt liquor 

Whiskey 

Other —_ spirits 
Rectified liquors . 


Ci : 
Other tobacco products . 


Paper and Paper Products 
Paper and pulp .. 
Pulp : 
Groundwood pulp. 
Soda pulp 
Sulphate oul : 
Sulphite pulp 
Paper 
Paperboard 
Fine oe ‘ 
Printing pa 
Tissue Ay Shescbent paper . 


Wrapping paper . 
Newsprint .. 
Paperboard containers (same as Paperboard) 


Printing and Publishing ... 


Newsprint consumption . 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products .................. 


Lubricating oil . 
Kerosene . 
+ pene petroleum products! 


conga! coke 
ive coke 


Chemical Products 


Industrial chemicals 
xplosives and ammunition! . Wine tad 
Ot er chemical products® ................... 


Rubber Products . 


Bituminous coal : te 151 152 
Anthracite ; 129 133 
Crude petroleum 148 


a a! eM AES 138 | 123 
Metals other than gold and silver ................ 215 | 188 


Iron ore , of 311 | 259 
a Lead; Zinc)! . « EF | 




















3 aR 25; 25 26 
Silver . , i ckaa ‘ | 62 S7 | 58 
































* Revised. ? Preliminary. a aks 
1 pa included in total and group indexes but not available for publication separately 


Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 1940, 
Pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 




























































































(Without Seasonal Adjustment) 
(Index numbers of the Bureau of Labor Statistics, 1939 = 100] 
Factory employment Factory pay rolls 
1945 1945 
June; | July Sept. | July Sept. | May June | July | Aug, 
Tog... kate ees hbeiip hus donconceasevbes 150.5| 145.6 123.5| 331.7 333. 302.5) 286.5 257.5 
eer oe ble goode pester eeeneneeeees 196.9) 187.8 141.6| 461.4 460.6) 413.3) 399.8/ 372.7) 325.5 
ondurable goods................ 113.9) 112.3 109.3} 204.9 209.8 207.3; 202.2, 191.6 
Tron and Steel and Products.. 159.1| 151.6 121.5) 314. 319.3] 308.8] 298.5| 279.2) 2479 
Blast furnaces, steel works, etc. . 121 | 119 “ 225 227, | 227 | 223 | 215 | 107 
Steel castings ..................... 213 201 asin 434 452 422 | "387 | "49 | 3 
Tin cans and other tinware 133 | 133 212 225 | 213 | 230 | 232 | 207 
Hardware. ..... eeees 125 | 119 258 261 | 268 | "261 | "242 | 213 
Stoves and heating equipment 127 | 124 252 261 | 247 | "242 | °232 | 2m 
Steam, hot-water heating apparatus.. 165 158 338 341 334 320 292 258 
Stamped and enameled ware 150 | 145 320 327 | 313 | 304 | 282 | .245 
Structural and ornamental! metal work 168 155 418 407 341 318 279 240 
Electrical Machinery.......... 257.9} 245.6 174.4] 513. 520.7| 484.8| 474.0) 445.0) 396.4 
Electrical equipment................ 223 | 213 ee: 451 458 | 426 | 415 | 387 | 345 
Radios and phonographs......... 254 | 242 $42 547 | SOL | 486 | 463 | 300 
Machinery, except Electrical. 209.3} 202.2 .7| 167.9) 421, 421.4, 392.1) 393.9 371.6) 3277 
Machinery and machine shop products 210 203 : 409 410 386 386 366 34 
Engines and turbines... .. 332 | 320 784 773 | 683 | 680 | 641 | 532 
Tractors... 173 171 293 291 272 278 272 250 
Agricultural excluding tractors. 150 147 334 333 289 306 | 7208 259 
Machine tools 195 | 188 371 367 | 348 | 353 | 329 | 305 
Machine-tool accessories. 244 233 458 450 430 422 388 336 
ps Seda neesgesseceds ss 274 | 265 676 666 | 576 | S85 | S43 | 512 
Refrigerators. ............. 135 130 251 263 | 250 | "243 | 220 | 169 
Transportation Equipment, except Autos 1025.4) 961.1 506.6| 2979 2931.8) 2322.6| 2152.8) 1999.9) 1713.8 
Aircraft, except aircraft engines "1284 |71192 bcs cat Ge 3175 | 2837 {72546 |"2310 | 1917 
Aircraft engines 1950 | 1870 4761 4628 | 3703 | 3232 3 | 2360 
Shipbuilding and boatbuilding. . 1067 | 998 3387 3399 | 2434 | 2328 | 2193 | 1952 
MeOMO Ss... isos cccvcvesssccsecvesss . 154. 144.6 96.2) 314.0 311. 283.2) 272.6) 243 178.1 
Nonferrous Metals and Products 7] 172.7| 162.0 145.3] 342.1 336.9} 336.5) 327.0) 302.7| 282.7 
rimary smelting and amning " 141 ee 4 325 298 262 262 268 257 
Alloying and rolling, except aluminum 176 a © Ue Resteus 320 330 Hi 328 294 292 
Aluminum manufactures ; 284 260 551 506 524 497 450 417 
mber and Timber Basic Products .. 108 . 107 .9 105.4, 213.2 215. 203. 209.6} 192. 189.0 
— and logging camps 75 75 a 154 142 148 134 134 
Planing and plywood mills... 93 2 eS OS Re 166 165 164 167 160 | 148 
Furniture and Lumber Products........... 100.2; 98.0) 89.0| 187.0 189.3) 187. 189.1) 181.3) 165.46 
a on TM ria hid wen cee ened 93 90 ik Be 175 173 173 166 150 
Stone, Clay and Glass Products.......... 111.0) 109.3 105.7; 186.2 188.2) 187. 192.0| 187.7| 181.7 
Glass and glassware.................. 127 124 ae 201 200 | 201 194 | 192 
Cement ceeee 71 73 113 116 114 121 128 128 
Brick, tile, and terra cotta. ........ 73 73 122 119 121 126 127 118 
Pottery and related products...... 117 113 187 189 184 186 176 173 
Textile-Mill and Fiber Products . 92.2 90.4 90.5) 170. 171.3 166, 174.6, 169. 159.4 
samen gees except small wares 105 103 ‘a 207 204 200 210 210 14 
Silk an — goods 72 71 131 133 134 142 = 14 
Woolen and worsted manufactures 94 91 184 185 179 187 177 167 
Hosiery . 61 60 102 104 95 100 94 89 
Dyeing and finishing textiles....... 86 a+ 147 148 141 147 145 140 
Apparel and Other Finished Textiles. . 102. 96.4 99.7; 178. 199. 181. 183. 167.5} 157.3 
Men’s clothing, n.e.c. : 90 86 155 166 157 164 152 135 
Shirts, c lars, and nightwear........ 69 68 133 128 123 126 | "124 111 
Women’s clothing, | Sa SR RE "71 65 126 148 131 7125 109 108 
EAs Sere Se ee , 66 67 103 137 8&4 91 106 110 
Leather and Leather Products........... 89. 88.5 87.4) 157. 160.6| 161.1) 170.3| 165.0) 157.0 
ee I 9 a RE 83 81 a 147 146 147 149 "147 141 
eee 79 78 140 143 143 154 149 141 
Food and Kindred Products ; 116. 123.3 131.2| 211. 215. 188. 196. 205. 198.6 
Slaughtering and meat packing 106 106 220 200 163 178 175 158 
Flour ceahedoawwever 119 121 195 197 202 211 218 210 
Baking <a 110 108 168 169 171 174 175 171 
Seetecilencey 108 99 178 192 185 187 164 166 
Malt liquors 143 147 226 216 206 220 231 24 
Canning and preserving... 79 124 243 336 144 157 | "250 248 
Tobacco Manufactures ............... 85. 83.2 90.0) 157. 163. 156.4| 164.1) 151. 150.3 
No. bbbecnwnccds P 124 124 197 202 192 204 201 | 1% 
a i eS es - 65 60 132 138 133 137 115 | 115 
® Revised. 


Note.—These indexes have been adjusted to final 1943 data made available by the Bureau of Ruplegment Security of the Federal Security Agency. 
Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. 
nearest middle of month and cover wage earners only. Figures for September 1945 are preliminary. . 
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Underlying figures are for pay roll period ending 


Feperat Reserve BuiietiN 











Total 
Durabl 
Nondur 





?P 





Mi 


Nove 








150.3 
15 


mcy. 








FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 



















































































(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939 = 100] 
Factory employment Factory pay rolls 
1944 1945 1944 1945 
Aug. | Sept. May June | July | Aug. | Sept. | July | Aug. | Sept. | May | June | July | Aug. 
Paper aap Gail Allied Products.. 118.8 116.7| 114.6) 116.0) 113.7; 114.2) 114.1| 192.8| 194.0} 193.1) °190.7| 197.7| 193.5| 184.6 
Paper RRS Se KS 107 106 104 105 103 oe Ree 179 181 180 178 184 181 172 
Paper goods, N.e.c................. : 119 113 115 115 ill 112 194 187 182 186 193 182 180 
Paper — Sa ceb eb 90S poccgdadaal te ‘ 114 112 109 111 109 110 176 179 180 175 183 181 171 
Printing and Publishing arr re , 98.9 97.1 97.5 97.5 96.8 98 0) 97.0) 135.3| 135.0) 136.0| 138.9) 139.6| 137.8| 140.0 
re er ey, 92 92 92 91 i 117 118 120 122 122 120 128 
Book and job.................. 106 103 104 104 104 a MeGucaud 152 149 152 154 156 155 153 
Chemical and Allied Products 204.3| 205.7| 216.3) 212.5| 203.7| 190.0) 151.9} 355.6) 356.6) 361.0} 388.9| 381.3) 363.0) 325.7 
Drugs, medicines, and insecticides..| 182 179 183 | 7183 183 eee 267 265 265 282 | "284 | 273 271 
Rayon and allied "products. . 110 109 110 ill 111 ££ Sar 174 176 176 183 186 184 182 
Chemicals, n.e.c....... caves 170 168 164 165 162  & ae 298 295 293 295 299 292 288 
Explosives and safety fuses....... .| 1119 1152 1349 1304 1207 ae 1646 1725 1782 2096 1984 1880 1607 
Ammunition, small-arms. . eee 1169 1549 1508 1346 Mee beceehes 2271 2 3185 | 3037 2636 1345 
Cottonseed Nr oc at oe se daie 108 88 "79 "76 76 144 154 221 184 164 151 145 
cet obh shaw asenetsote ; 102 102 126 112 104 106 |....... 225 227 232 293 259 247 242 
Products of Petroleum and Coal.. 127.4) 126.0| 126.3| 126.8) 127.4| 127.3| 125.8] 223.2] 220.9] 220.7| 226.9 229.5| 233.4) 226.9 
Petroleum refining.................. 126 | 125 | 127 | 127 | 128 | 128 |...... 216 | 214 | 213 | 223 | 224 | 228 | 224 
Coke and by-products............ ; 107 106 100 100 101 i ee 192 187 190 186 190 191 184 
Rubber Products. . <a 161.2| 160.7| 157.6] 155.2) 151.1) 148.4| 140.6} 282.7| 291.0] 204.5| 283.6| 287.3) 281.3) 249.5 
Rubber tires and inner tubes........ 169 171 169 167 162 eee 281 294 301 289 294 287 250 
Rubber Seen 138 136 134 131 128 124 247 248 244 243 238 213 
Miscellaneous Industries............... 170.0| 168.5| 166.6) 165.0| 158.5) 155.8 129.5) 323.2| 319.9| 324.0) 324.4| 323.8| 300.9} 280.3 
Instruments, scientific..............| 557 557 534 512 473 449 ..| 1082 | 1032 | 1039 996 988 835 798 
Photographic apparatus. aaabdeoame 167 162 158 157 155 155 272 271 268 26S 263 260 250 
For footnotes see opposite page. 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation ) 
(Index numbers of the Board of Governors, 1939 = 100] 
1944 1945 
Group : 
Aug. | Sept. | Oct. | Nov. | Dec. Jan. Feb. | Mar. Apr. | May | June | July | Aug. | Sept. 
Total cccccevsees-}| 166.8] 164.9] 163.3] 162.6] 163.0] 162.9] 162.5 | 160.6] 157.6] 154.5] 151.0] 145.5 | 141.4 | 7122.5 
Durable ree 227.7 224.0 220.8 219.0 219.7 219.8 219.1 215.9 210.3 204.1 196.7 187.6 180.8 | ?141,3 
Nondurable 118.7 118.3 118.0 118.1 118.3 118.0 117.8 117.1 116.1 115.4 115.0 112.3 110.3 | 9107.7 




















? Preliminary. 


Nore.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF WAGE EARNERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics} 



















































































Average hours worked per week Average hourly earnings (cents per hour) 
Industry 1944 1945 1944 1945 

July | Aug. | Apr. | May | June] July | Aug.| July | Aug.| Apr. |; May | Jume | July | Aug. 

All Manufacturing... ..... .........6. 005. 44.6| 45.2 | 45.1) 44.1 | 44.6) 44.0 | 40.8 | 101.8 |101.6| 104.4) 104.2) 103.8|°103.2)\ 102.5 
ST GOES «00's Ho Mich een cdbaaal 45.7 46.6 | 46.5 45.5 45.8\ 44.9 | 41.2 | 111.6 | 111.2) 113.8] 113.4) °113.0) °112.6) 111.4 
Iron and Steel and Products............ 46.0 46.7 | 46.9 46.0 46.0} 45.2 | 41.6 | 108.6 | 107.5} 110.9) 111.2) "111.2) 7111.0) 110.9 
Electrical Machinery................... 45.7 46.3 | 46.4 45.6 | 745.7} 45.4 | 42.0 | 103.2 | 103.2) 106.8} 106.8} 106.1) 105.7] 105.0 
Machinery Except lectrical vik 47.5 48.3 | 48.1 46.6 47.7| 46.6 | 42.7 | 112.3 | 112.1) 115.2) 115.2] 115.0} 7114.8) 113.6 
Transportation ipment Except Autos 46.8 47.4 | 46.8 45.9 46.2} 45.8 | 41.9 | 126.7 | 127.2] 129.5) 129.7) 7130.0) 7130.2) 129.6 
Automobiles. ‘ 43.7 | 45.1 | 45.5 | 43.9 | 43.8) 42.4 | 33.5 | 129.1 | 126.1) 128.0) 126.9) 126.8] 125.2) 123.6 
Nonferrous Metals and Products ..-) 46.0 46.5 | 47.1 46.0 | 746.2) "45.7 | 43.2 | 105.1 | 104.7) 108.2) 107.7] 7107.2) 7106.8) 106.5 
Lumber and Timber Basic Products. . 42.4 | 44.7 | 43.6 | 42.9) 44.0) 41.5 | 40.5] 79.6] 80.1) 80.7; 81.4) 82.2) 81.0) 81.6 
Furniture and Finished Lumber Svedests. 43.6 | 44.8 | 44.3 43.6] 44.1) 43.3 | 40.6] 81.2] 81.6) 85.5) 85.9) 85.2) 85.2) 84.1 
Stone, Clay, and Glass Products . 42.4 44.0 | 44.5 43.6 | 43.8) 43.3 | 41.6 89.9 | 89.5 92.9 92.8 92.9 93.1) 93.7 
Feniavatle Gani: «.csuisiniinnniice diowksoaditeus 43.0 43.0 | 43.2 42.3 | 743.1) 42.8 | 40.3 86.2 86.4 89.9 90.3 90.4 90.2; 90.8 
Textiles—Mill and Fiber Products ...... 41.7 41.8 | 41.9 40.7 41.8) 41.3 | 38.4 71.0 71.1 73.5 74.5 75.9 76.3) 77.1 
Apparel and other Finished Products ....} 37.3 37.7 | 37.9 36.4 37.2) 736.7 | 33.1 78.5 80.7 86.2 84.7) 83.9) 782.9) 84.4 
Leather and Manufactures............... 41.2} 41.2} 42.0) 40.4] 42.1) 41.7 | 39.3} 80.1 80.6}. 85.2) 85.9) 85.7) 85.1) 85.7 
Food and Kindred Products............. 45.6 45.0 | 45.0 44.5 | "45.6) 745.8 | 43.3 84.5 84.4 86.9 87.4 87.7 87.4) 88.2 
Tobacco Manufactures...............--- 42.4 | 42.3 | 42.3 | 41.6] 42.8) "41.0 | 39.6] 70.9) 71.5 74.0| 74.7 75.7| °74.9| 76.1 
Paper and Allied Products.............. 45.7 46.2 | 46.5 45.4 46.4) 46.3 | 44.0 84.7 m7 87.4 87.6 87.9 88.1) 87.9 
Printing, pry _—— Industries} 41.2 41.1 | 41.2 41.2 41.6) 41.5 | 40.9 | 107.2 | 108. 112.9} 113.3) 112.8 x 114.2 
Chemicals and Allied Products .......... 45.5 45.6 | 45.7 | 45.7 45.4) 45.1 | 43.3 | 96.6) 96.1 98.0; 99.0) 99.7 99.9) 100.3 
Products of Petroleum and Coal...... ..| 46.9 46.9 | 48.3 47.5 47.8) 47.7 | 46.8 | 119.9 | 117.9] 120.2) 120.4) 120.7) 7121.7) 121.6 
Sn De.  bavesobwbaré 45.0 45.6 | 45.7 44.2 | 745.2) 45.5 | 41.8 | 109.4 | 110.2) 113. 113.2} 114.0) "113.8) 111.9 
Miscellaneous Industries ............... 45.2 | 45.1 | 45.8 | 44.8 | 45.2) 44.0) 41.9] 95.5] 95.7) 99. 99.2) 99.2) 798.3) 97.7 

” Revised. Nore.—Back figures are available from the Bureau of Labor Statistics. 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
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Transporta- Federal, 
Vear end meath Mining |Construction®| 2 and State, and 
utilities government 
845 1,753 2,912 3,988 
916 1,722 3,013 4,136 
947 2,236 3,248 4,446 
970 2,078 3,433 5,203 
891 1,259 3,619 5,890 
835 679 3,761 §,911 
SEASONALLY ADJUSTED 
1941—April 643 2,133 3,161 7,266 4,438 4,344 
May , 949 2,176 3,224 7,302 4,441 4,401 
une...... ’ 970 2,239 3,254 7,388 4,441 4,434 
uly. . - 981 2,256 3,292 7,495 4,442 4,469 
| le RES RES 997 2,258 3,330 7,579 4,458 4,502 
September iba et 1,000 2,327 3,331 7,548 4,454 4,534 
October 1,003 2,295 3,355 7,537 4,472 4, 588 
November 1,004 2,248 3,369 7,526 4,479 4,613 
December 1,002 2,115 3,367 7,487 4,493 4,652 
1942—January. 996 2,102 3,372 7,481 4,520 | 4,707 
ebruary 981 2,090 3,357 7,414 4,491 4,821 
March.. 976 2,055 3,382 7,331 4,523 4,869 
April... 982 2,054 3,402 7,319 4,541 4,963 
ay... 982 2,048 3,419 7,280 4,521 $,082 
a ae ee 981 2,057 3,419 7,206 4,532 5,144 
jin eat 982 2,077 3,433 7,210 4,520 5,216 
August 973 2,101 3,448 7,222 4,518 5,338 
September 962 2,077 3,448 7,227 4,382 5,431 
October 954 2,136 3,484 7,224 4,330 5,526 
November............ 944 2,095 3,503 7,132 4,255 5,620 
December 933 2,041 3,525 7,136 4,229 5,701 
1943—January............. 927 1,899 3,540 7,133 4,146 5,783 
es wo ccces 924 1,734 3,556 7,064 4,146 5,829 
March 915 1,604 3,574 7,110 4,121 5,911 
April 908 1,476 3,588 7,006 x 5,945 
May 893 1,358 3,597 6, 988 5965 
ae 893 1,263 3,620 7.017 5,962 
fuly 888 1, 164 3,634 7,061 5,943 
August 878 1,082 3,639 7,015 5,916 
September 876 1,020 3,633 7,006 5,810 
October 809 936 3,671 7,006 5,818 
November 859 891 3,683 7,000 5,822 
December......... 863 864 3,687 6, 962 5,981 
1944—January 862 830 3,720 7,096 5,866 
ebruary 862 786 3,780 7,043 5,889 
March 852 737 3,780 7,046 5,901 
April 848 719 3,763 6,982 5,905 
ay 843 673 3,768 6,997 5,902 
une 848 677 3,765 7,012 5,896 
uly 833 653 3,753 7,084 5,859 
August 38,654 830 648 3,762 7,059 5,898 
September 38,400 822 627 3,735 7,065 5,899 
October 38,159 812 3,748 7,077 4,384 5,915 
November 38,044 808 6l1 3,771 7,052 4,359 5,914 
ember 38, 164 802 619 3,789 7,015 4,304 6,081 
ELE EEE 38,426 805 633 3,797 7,210 4,394 5,954 
ebruary z 38,469 802 658 , 848 7,164 4,404 5,998 
arch 38,456 796 691 3,846 7,214 4,438 6,026 
April 37, 963 765 736 3,811 7,004 4,466 6,003 
May 37,746 732 782 3,802 7,056 4,513 5,976 
une "37,465 798 828 73,792 4,521 5,953 
uly. 737, 187 784 "868 3,779 74,558 75,951 
August 798 780 881 3,781 4,537 5,946 
September 781 884 3,783 4,500 5,851 
UNADJUSTED : 
wt B44 683 3,744 4,236 5,905 
ay 839 686 3,768 4, 363 5,932 
jun? 844 691 3,803 4,542 5,896 
uly 833 686 3,809 4,618 5,830 
August 834 700 3,818 4,582 5,869 
September 826 671 3,791 4,488 5,958 
October 816 652 3, 767 4,340 5,945 
November 812 629 3,771 4,315 5,914 
December 806 594 3,770 4,304 6,172 
1945—January................ 801 582 3,740 4,350 5,894 
February 798 599 3,771 4, 360 5,938 
March 796 636 3,788 4,394 5,996 
April 761 699 3,792 4,444 6,003 
May 728 798 3,802 4,513 6,006 
june 794 845 73,830 4,589 5,953 
uly. . 784 TO1l 3,836 74,672 75,921 
August 784 951 3, 838 4,605 5,916 
September 785 946 3,840 4,500 5,910 
* Includes Contract Construction and Federal Force Account Construction. " Revised. 
Nore.—Unadjusted data compiled by Bureau of Labor Statistics. Estimates include all full- and part-time wage and salary workers in nonagricultural 


establishments employed during the pay period ending nearest the 15th of themonth. Proprietors, sel = po persons, domestic servants, and personnel 
of the armed forces are excluded. September 1945 figures are preliminary. For back seasonally adjust 
Back unadjusted data are available from the Bureau of Labor Statistics. 


estimates see BULLETIN for June 1944, p. 600. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 





























Nonresidential building Public works 
Month Factories Commercial | Educational Other utilities 

1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 1944 1945 

LS. 4 shove h a auien 159.2 140.9} 41.0 19.5 34.0 45.2 4.1 7.5 8.7 4.9 21.1 23.9 50.3 39.8 

EER oi payee ae 137.2 147.0 24.9 19.3 29.9 66.6 4.5 8.5 190.2 3.0 23.1 17.6 55.1 32.0 

arch SG 5b 46 sce eW cons 176.4 328.9 | 35.2 26.9 48.7 160.4 7.4 10.0 4.4 4.6 19.5 36.3 61.3 90.6 

REELS EES: 179.3 395.8 37.8 42.7 33.0 174.5 6.1 12.3 5.4 4.3 25.0 49.9 72.0 111.9 

SE ipettivunsee Aa voctwk 144.2 242.5 34.5 47.2 27.1 43.4 5.8 9.5 3.8 5.1 17.1 29.4 55.8 107.9 

June 163.9 227.3 30.6 41.8 24.4 25.5 8.7 18.8 10.5 10.5 18.9 35.6 70.7 95.0 

RPO REE eR Ser 190.5 | 257.7]} 25.8 | 46.3 | 38.3 | 51.5 5.6 19.8 10.1} 13.4 | 30.2 | 36.9 | 80.5 | 89.9 

i ibsssedowsebens 169.3 263.6 23.3 42.7 40.0 75.5 7.9 25.5 6.4 10.4 22.4 32.0 6.4 77.5 
September.............. Te gp RE ee Oe f.....0- GM Bcereih- yeas Ce 2 eee Tw oP 
Ss > Se ndbawe onus SOR fics tee | 2 eee } 8 RS Tae Dtecute  } Sens kk aes ge 
November.............. v* eS eet MR Boost cis SB tia: Be Besvabie-s <> Saeeee , * tae ue :i.:... 
December........... SOS be aes SS Wises ccs 4 5+. -5i8. ¥ S Sete epee e Se Be se. 66.6 |........ 
Year.. = NF eee OS RR PREP Se ees Ine ccstbe Fe ye GAD Bi cunces< BPE Ensasvcee a 






































1 Negative because of revision of a prior month’s entry. 


CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


(Fi, for 37 States east of the Rocky Mountains, as reported the 
F. W. Dodge Corporation. Value of contracts in thousands of ‘cite s| 

















[Figures for 37 States east of the Rocky Mountains, as reported by the 

F. W. Dodge Corporation. Value of contracts in millions of dollars] 
Total Public ownership | Private ownership 

Month 

1943 | 1944 | 1945 |} 1943 | 1944 | 1945 | 1943 | 1944] 1945 
jeseey bdlegs 351 159 141 316 122 75 35 37 66 
ebruary 394 137 147 364 109 74 30 28 73 
March 340 176 329 304 133 | 221 36 43} 107 
April 303 | 179 | 396]] 253 | 133 | 309 50| 46) 87 
May 234 144 243 192 98 | 148 42 46, 95 
fury 230 164 227 183 122 82 46 42) 146 
uly 184 191 258 122 148 | 108 61 42) 149 
August ...... 414 169 264 351 125 67 62 44) 196 
September 175 176 278 120 127 43 56 49| 235 
October 214 of egee 157 , | ae 56 | “RS 
November 184 | 165 ]..... ia. oe 50 Ue 
December 252 188 |..... 198 | 114]...... 54 keane 
Wet. iw a o's vo dt Ap GOED Bes ove. 579} S59)]...... 





























LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 











[In millions of dollars] 
Title I Loans Mortgages on 
Rental 
Year or month | Total || Prop: | Small | t- to #| “and | War 
rgd — group | housing 
im- con- : 7 

prove- | struc- | (Title boenne “- 

7S 320 | ae 9O4 ree 
eee 557 | ee 309 Ren. 
. Fee: 495 hi... 424 Te i Dates 
a, eee 694 160 13 Gee. © Te Weedeness 
SO 954 208 25 669 | ae 
C—O 1,026 251 26 736 | ae 
ao SE ee 1,186 262 21 877 13 13 
ee ae 1,137 141 15 691 6 284 

See ees 942 96 1 243 ms 601 
ee ae ee 886 ere 216 7 537 
1944—Sept........ 83 14 . 20 3 46 
_ Seo 84 12 ° 22 1 49 

SO nicdtelews 82 } ea , 43 

| ES 66 _ |} Seer ae 37 
1945—Jan......... 67 8 e OP lnstdilees < 39 
Th ossidiiled 68 19 ° 14 ° 34 

Mar 60 13 ° >) as 30 

BR niitbee 53 | ee oF peor ae 28 

BE. . tacaees 62 14 ° Snakes 26 

{une i amet 56 |} See ee kl RY 24 

Gc scpbon 52 12 7 19 ° 21 

| 45 12 . 18 ° 15 

ae 44 il ° 16 2 14 























* Less than $500,000. 

Nore.—Figures represent gross insurance written during the period and 
do not take account of principal repayments on previously insured loans. 
Figures include some reinsured mortgages, which are shown in the month 
in which they were —— by FHA. Reinsured mortgages on rental and 
group housing (Title II) are not necessarily shown in the month in which 
reinsurance took place. 


NOVEMBER 1945 


























1945 1944 
Federal Reserve district 
Sept. Aug. Sept. 
Basta. .s0Nviivercdewhwectes cere 18, 369 18,841 8,786 
WOOU UGG... ib ikaotewep Kees os oss 43,531 8 12,959 
Philadelphia...................- 20,725 16,162 3 
LL Duitinncdineilone ores 32,936 , 16, 227 
OS eer 26,870 29,395 29,441 
CS a OL INS ane, 21,652 24,293 15,770 
Chicago PE ROME 2S 57,870 51,704 33,833 
sin papal 16, 122 28,703 13, 004 
Minneapolis .................... 11,632 7,621 5,556 
NE CN 60s cabs cccesk cass ‘ 11,439 6,131 15,348 
, Ra Bier SSRIS ae 17,116 18,890 17, 247 
Total (11 districts) ......... 278, 262 263, 608 175,739 
Norte.—Data for most recent month preliminary. 
INSURED FHA HOME MORTGAGES E II) HELD IN 


PORTFOLIO, BY CLASS OF INSTITUTION 
[In millions of dollars] 



































Mu- | S4v- 

Com-| tual ings Insur-| Fed- 

mer- an ance l 
Endofmonth | Total} ‘¢j,] ing loan | com- om Other* 

anks associ- | panies| cjes! 

5 | ations 

1936—Dec........... 365 228 8 56 41 5 27 
1937—Dec........... 771 430 27 110 118 32 53 
1938—Dec........... 1,199 634 38 149 212 77 90 
1939—June.......... 1,478 759 50 167 271 137 94 
as wan cowne 1,793 902 71 192 342 153 133 
1940—Mar........... 1,949 971 90 201 392 171 124 
7 pace eae 2,075 || 1,026 100 208 432 182 127 
pt...........] 2,232 } 1,093 ill 216 480 | 190 141 
| eS 2,409 || 1,162 130 224 542 201 150 
1941—Mar........... , 598 || 1,246 146 230 606 210 160 
_ savth oo wel 2,755 || 1,318 157 237 668 220 154 
BRicccsectees 2,942 |} 1,400 171 246 722 225 178 
acins Chee oud 3,107 || 1,465 186 254 789 | 234 179 
1942—Mar........... 3,307 |} 1,549 201 204 856 237 200 
= bacthivane 3, 1,623 219 272 940 243 195 
be nctitbonsd 3, 1,669 236 276 | 1,032 245 163 
i hice dine « da 3,700 |} 1,700 252 284 | 1,071 235 158 
ee 3, 1,705 256 292 | 1,134 79 159 
—- reer. 3,554 |} 1,669 258 284 | 1,119 73 150 
we otivecey . 1,590 260 269 | 1,072 68 140 
1945—June.......... 3,324 * 1,570 265 264 ‘ 1,047 43 134 





tion, the Federal Deposit Insurance Corporation, and the 
Housing Corporation. Sensis 4 
2 Tacading mortgage companies, finance comgenion, industrial banks, 
a ae, private and State oe — “4 “ teding 
otr.—Figures represent gross amount of mortgages held, exc 

terminated mortgages and cases in transit to or being audited at the Fed- 

eral Housing Administration. 
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1 The RFC M Company, the Federal National Mortgage Associa- 
T'the Federal Bonoalt Tasam 2 United States 








MERCHANDISE EXPORTS AND IMPORTS 






























[In millions of dollars] 
Merchandise exports! Merchandise imports* Excess of exports 
Month 
1941 1942 1943 1944 1945 1941 1942 1943 1944 1945 1941 1942 1943 1944 1945 
anuary . ‘ii 325 482 749 1,124 P903 229 254 229 300 P334 96 228 520 824 P569 
PP? ssccpecas 303 483 728 1,107 P886 234 254 234 313 P325 69 230 494 794 P561 
March . lb ewe 357 637 988 1,197 | 71,030 268 272 249 359 P365 89 365 739 838 PO6S 
il 387 717 989 1,231 | 71,003 287 235 258 360 100 482 731 871 P637 
“——— 385 S42 1,092 | "1,455 | 71,133 297 191 281 380 P372 88 351 811 71,069 P761 
[| 6 ee eee 330 650 1,003 1,297 P867 280 215 295 331 P360 50 708 96S P507 
, 365 659 1,265 | "1,197 PR83 278 213 294 P356 87 4406 963 7903 P527 
August............ 460 705 1,280 1,191 P746 282 186 316 304 P358 178 518 9604 887 P388 
September. . 425 732 so RE Y | ee 262 196 2 Sa 162 536 983 P912 |... 

October 803 1,238 | 71,144 ]........ 304 200 329  * See 362 603 909 P815 

November 492 788 5,608 1 FR. O8F |... 00. 281 168 3il . 2 ae 211 620 762 P64 

December 883 1,288 S44 358 281 is Rene 309 $25 1,006 603 
January—August. 2,912 4,874 8,095 9,799 | ?7,451 2,154 1,820 2,164 2,647 | 92,836 | 757 3,054 5,931 7,151 | ?4,615 


















































” Revised. 
1 Peale, domestic and foreign merchandise. 
2 General imports, sachasing quomanding entered for immediate consumption and that entered for storage in bonded warehouses. 
Source.—Department Commerc 
Back figures.—See Butietin for April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 




































































FREIGHT CARLOADINGS, BY CLASSES REVENUES, EXPEN AND INCOME OF CLASS I 
{Index numbers; 1935-39 average = 100 } {In RA quer 
oy a i. A. Total | saitws N 
Total || Coal | Coke |Grain | “!¥&| © | Ore q neg ond railwa: ws _ net 
stock | prod- lane-| dise operating | y operating | income 
ucts ous | l.c.l, revenues xpenses | ‘income 
Annual Annual 
1939...........| 208 ]} 98] 102} 107] 96] 100] 110] 101 | 97 es 3,995 3,406 589 93 
1940...........| 109} 111 | 137/ 101] 96] 114] 147] 110] 96 RRB ete 4,297 3,614 682 189 
1941...... .| 130] 123 168/| 112] 91] 139] 183 | 136} 100 RIES ER: 5,347 4,348 998 500 
1942...........| 138} 135 | 181 | 120| 104] 155 | 206| 146] 69 SE os isechs shi 2 5,982 1,485 902 
a 137} 138 | 186| 146/| 117) 141] 192) 145] 63 SS ghee we 9. 7,693 1,362 874 
1944... 140 || 144 | 186 | 139 | 124| 144| 181 147] 67 Ree 9,437 8,343 1,093 008 
SEASONALLY | SEASONALLY 
ADJUSTED | 
1944—July 142) 142| 194] 144] 124] 156] 189| 150] 66 |!%4—{une...... 810 701 109 71 
August. . 142} 145 | 185| 131] 121 | 155 | 188| 150/] 68 x : 804 706 98 61 
September 139] 147 | "183 | 126) 114) 137) 184) 146) 67 ~ oon vel 70 = i 1. 
October 137] 143 | 182| 147| 120| 133/ 153] 143] 66 ee 790 710 o | 4 
November] WaT He) ae] ae eS |S] Neate] | oa | Ue |S 
3 127 66 4 7 
December } ad December 730 711 33 
1945—January 143} 141 | 176] 128| 120; 142] 161) 157| 66 
February 139 | 139 | 178 | 119 | 121| 133| 168| 152| 66 |*4S—January 766 673 93 60 
March 145 |} 137 | 190 | 134} 129} 134] 218] 159] 67 M: =~ 781 678 103 68 
April i41 |} 126 | 180| 160 | 124} 133| 204/ 153| 71 Apail 796 698 98 63 
ay 140 || 126 | 193| 167| 120! 137| 204| 151| 69 pie 799 704 96 o2 
une 140 || 143) 181 | 155| 121 | 144| 170] 146| 68 ay 796 704 92 5] 
uly 139] 136| 193 | 157; 121; 140/ 171 | 146| 67 7 831 725 106 71 
August 128 | 128| 167 | 163| 115 | 133| 166] 132] 64 july 791 696 95 61 
September 128] 143} 155 | 146 114 125 | 203/| 126| 66 mgust 70S 648 57 
UNADJUSTED | = UNADJUSTED 
1944—July 147} 142} 188 | 172| 102] 157| 302] 151] 66 | —fune = = a oss 
August 146] 145 | 178 | 141 | 115 | 162 281 | 151] 68 hagust 836 735 101 0 
September 150, 147} 81] 142] 151] 148] 276] 158] 70 September 799 710 89 <6 
October 148 |] 143 | 178] 147| 184] 140] 237] 156) 69 Octobe rod 
, : r 819 721 97 6 
November 144} 143 | 181) 147/ 170| 135| 138| 155/ 70 omemiion 781 639 92 64 
December 128 || 127} 175 | 126| 124] 120] 41] 142] 65 ecamiee 757 687 70 41 
1945—January 132 |} 141 | 185 | 128/ 115) 128 | 40| 143) 63 - 30 
February 130} 139 | 188| 117| 97| 128 | 42| 142] 4 |S ~fapry, * S be 
March 136 | 137 | 192| 124] 102) 134| 63| 151] 68 March 313 713 100 | 43 
April 139 || 126! 176) 141| 111) 133 | 203 | 151 71 ro oa ae 2 | % 
May 142 || 126| 191) 147| 108| 143| 268/| 152| 69 M, 823 73 | 00 | as 
fuse 145 |} 143) 178| 158 149} 263| 150] 68 ~A = | @ 6 «| “ 
uly 143 || 136| 187 | 188| 97) 140] 273| 148] 67 iin oS ih a at - 63 
August -| 132] 128 | 160] 176) 109 | 140} 249| 133] 65 August o- | wee 87 | sPSt 
September....| 137 || 143 154 | 163 150 | 135 | 261 136 69 ‘ , 
! } — 
? Revised ? Preliminary. *” Revised. bee oe — 
: - —_ obtain 
Nore.—For description and back data, see pp. 529-533 of the BuLLETIN for Rn seaerotive — fee A Fee B.A compiled 
June 1941. Based on daily average loadings. asic data compiled by Associa- by the Interstate Commerce Commission. Annual figures include re- 
tion of American Railroads. Total index compiled by combining indexes for classes} visions not available monthly. 
with weights derived from revenue data of the Interstate Commerce Commission.| 
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DEPARTMENT STORE STATISTICS 
[Based on value figures} 
~— MONTHLY INDEXES OF. SALES 
[1935-39 average = 100] 






























































“ | Federal Reserve district 
vad Year and United 
569 73 gia so States N Phila- | Cleve- | Rich- St. | Minne-| Kansas San 
S61 Boston! York |delphia| land | mond |Atianta|Chicago) youi, | apolis | City | Dallas | Fran- 
ale 
a ne tee i aes, Peay oe 83 95 106 84 73 OO hive dS SS 8 Ae 93 67 
aad GIR ES I Sara a oF 99 110 100 126 106 81 OO Biisoued. ois reser 112 80 
50; STT, ck se ea etaeoad 92 108 96 120 94 78 90 80 105 > Seepncat 92 75 
—_ NS RRC 2 amas Saeenea: 94 112 99 122 95 75 85 83 103 aes 86 78 
om 2) Sei A BESTE TM ORES, 105 119 106 135 108 85 94 98 115 ig eaten 1 91 
: Re. eS, ene ie et 105 121 110 134 106 87 1 96 114 119 119 94 93 
initi. «++. cicamae pete 110 123 116 135 109 92 95 102 120 124 124 98 99 
MR ks os crcedaederctet.<. om 113 127 120 138 110 96 99 106 121 119 123 103 106 
Ge RR Ie Cs 114 128 123 133 110 95 100 108 119 117 125 101 107 
Sg IRS 7? Re Sat 115 126 124 127 110 95 100 114 120 110 119 103 110 
"RR SS 117 128 129 128 116 96 98 116 122 110 117 104 112 
as A Re RR 108 123 126 118 105 92 91 101 110 105 iil 104 
) ie: FR Aaa hs aE & cats 97 114 116 105 93 86 79 88 97 98 96 81 94 
“- SO ES, once ode ach ss tee ael 75 90 91 83 68 68 60 67 76 79 74 61 71 
> a a aes opm es | sy: 73 84 86 80 69 68 62 68 72 16 73 62 68 
OSS 8e favs co 5 cs nk sented 83 90 91 88 81 81 78 79 83 85 85 76 77 
"td SRDS epersS | iii: 88 92 93 91 86 87 84 86 85 90 89 80 86 
7 i SES tiie OR SAS 100 100 101 102 101 98 97 100 97 99 99 97 100 
LEE Ce ap RR StS. 107 104 106 107 111 105 105 109 106 104 107 105 106 
WN ok. cvececen deen 99 100 96 96 101 103 98 102 101 100 106 100 
BaF as LS a 106 104 101 104 106 109 113 107 111 106 105 112 109 
SRR te IR: ae 114 108 106 111 114 120 123 116 119 109 110 117 117 
RSL GP AR: A 133 126 119 129 128 144 145 135 143 122 127 138 139 
SOUR eek occ dss nasaceadt aed 150 140 128 143 153 170 162 149 158 133 149 157 169 
eee me as ee 168 148 135 151 167 194 204 161 179 149 184 212 200 
1944 186 162 150 168 182 214 244 176 200 165 205 246 221 
SEASONALLY 
ade ADJUSTED 
. 1943—October...... 2.2... cece eee ee 172 145 137 154 170 194 222 163 188 148 194 225 211 
a November................... 177 150 143 161 178 199 220 164 197 106 210 220 212 
December.................. 167 148 133 144 164 197 208 163 172 146 174 212 206 
a 1906-TeOOTY.......5...0.00050. 174 151 135 159 169 202 224 164 182 160 207 219 
= SSS eR eRe RES 175 148 138 156 166 198 225 164 194 176 203 227 211 
3 NE sik ienatnads inva aad 183 155 152 173 183 213 228 168 195 159 194 244 219 
J Mf oaks ic caactgckeer 173 157 141 161 166 200 221 166 173 157 181 237 201 
y May 183 164 150 168 181 212 233 170 197 160 192 242 214 
2 june FO He 176 155 144 158 166 208 237 165 189 151 192 210 
‘ uly 189 160 149 169 191 212 262 178 208 165 212 256 222 
8 August 187 158 152 157 182 215 243 180 207 173 203 253 
September............ eo 162 149 170 180 | "219 247 181 193 162 200 252 | 216 
October. REIT 165 152 168 190 227 200 185 215 158 215 246 228 
November............... 205 168 161 183 203 231 271 189 235 189 244 258 253 
: December Lary FY RPE Ss 196 174 158 171 190 220 258 190 207 175 208 259 233 
2 1945—January..... a et | 197 167 149 173 186 231 268 184 211 181 241 261 247 
2 NS yo .a0a wil auteiedonsai 211 106 165 189 204 238 274 202 236 208 246 271 257 
5 ER 5... ons tadumerk 220 193 189 204 222 250 274 207 235 205 240 269 249 
1 cs ith «3: sve ges ecteall 181 157 150 162 174 210 234 168 188 157 199 256 219 
3 pede a Aedes... 188 160 156 170 179 210 243 170 209 162 203 264 234 
june Ate 202 177 169 185 197 235 277 184 220 172 218 268 233 
) ee, aan: oie aaa 218 183 176 198 220 252 300 197 250 87 243 300 255 
; August . x | 200 166 165 175 189 235 274 189 225 8 | "214 272 231 
September........ | 199 167 161 173 187 225 268 193 213 187 217 278 233 
! UNADJUSTED 
I 1943—October...... 186 161 157 174 182 212 233 174 194 168 203 250 219 
3 November...... eg 215 184 182 202 214 252 287 200 224 192 228 269 255 
December... Ae 273 255 228 256 262 332 336 253 277 224 283 343 
1906-eeiiie, i. <ccckennce cel 137 119 112 122 132 152 179 131 149 119 153 177 166 
8 ee ee 142 115 114 123 133 159 194 131 153 122 161 200 178 
} March Re 9 et tig le 170 144 139 162 167 203 221 159 185 141 182 227 198 
April....... 172 161 137 158 172 194 228 166 183 159 183 228 192 
) eT 178 162 142 161 179 211 228 170 197 162 194 228 200 
‘ Us ee en ae cd 163 144 133 142 157 183 199 160 170 151 177 203 193 
1 uly 142 110 100 116 140 152 197 139 154 130 168 194 184 
SER te. 157 118 ill 123 159 177 216 151 178 153 191 220 202 
September 196 170 158 173 191 7232 257 185 212 184 220 265 | 7225 
] fe 208 184 173 190 204 249 273 197 221 179 226 272 238 
November ............. 248 207 206 231 244 294 317 231 268 218 264 314 299 
b December.............. 320 300 270 305 303 369 417 295 333 209 339 421 373 
5 1945—January............ 156 132 124 133 145 174 214 147 173 136 178 211 197 
3 SE So soccc, ote 171 130 137 149 163 191 236 162 187 144 194 239 217 
Se cats eee 212 187 176 200 214 250 282 200 233 186 233 269 232 
April....... Sighmel? 174 156 143 152 171 193 227 165 192 156 195 228 205 
Baraat. 183 158 148 163 177 209 238 170 209 164 205 248 219 
ined {ese i 186 165 156 167 187 207 233 178 198 171 200 228 215 
- a RIG er 163 127 118 137 161 181 225 154 185 147 192 228 211 
- August 168 125 120 | 7136 165 194 244 158 194 165 | 7201 237 210 
° September we te 209 176 171 | 177 199 239 279 197 234 211 239 292 243 
| 
* Revised. 
Note.—For description and monthly indexes for back years, see pp. 542-561 of BuLLetin for June 1944. 
TIN NOVEMBER 1945 I1g§i 











SALES, STOCKS, AND OUTSTANDING ORDERS 


[As reported by 296 department stores in various Federal Reserve districts } 


[Weeks ending on dates shown. 


DEPARTMENT STORE STATISTICS—Continued 


WEEKLY INDEX OF SALES 


1935-39 average = 100] 





1939 average 
1940 average 
1941 average 
1942 average 
1943 average 
1944 average 


1943—Dec. 
1944—Jan... 


eb. 
Mar. 


May 


funn ace 
uly Je 


























Index of stocks 
Amount 
(In millions of dollars) ae 100) 
oni 
stand- 
(total Stocks ing Season- Unad- 
oe (end of eudem ally justed 
month) month) (end of adjusted 
month) 
128 OS Se ae = 9 
136 353 108 101 
156 419 a” dtp sence 120 
179 599 263 172 
204 508 Ee ee 146 
227 533 See 153 
as 338 467 492 143 134 
a 167 479 530 154 137 
170 514 §27 154 147 
detiieh 226 531 484 149 152 
wean 206 526 476 145 151 
220 525 534 147 151 
nibs 198 $23 592 157 150 
162 517 631 165 148 
a 198 "573 579 i71 "165 
234 583 "S561 161 167 
‘a 257 600 $77 154 172 
299 580 610 144 166 
385 444 622 136 127 
198 463 768 148 133 
198 494 819 149 142 
284 524 772 147 150 
209 § 725 156 162 
231 591 671 165 170 
236 601 697 181 173 
191 | $90 | °722 188 169 
213 624 672 187 179 
| 243 | 7623 | "649 | 172 P179 
j | 








P Preliminary. 


Revi 
Back figures.—Division of Research and Statistics. 


r 





Without seasonal adjustment 





1942 

Feb. 21...... 115 
a... 

a Sa 130 
14 ..137 

21 ..148 

157 

Apr. 4 170 
ll 129 

18 .146 

, 140 

May 2...... 147 
Width ax 149 

2D. cnet 127 

, 125 

| ee 104 

June 6..... 147 
ae 128 

BM wivé-adi 129 
Re: 109 

| a> See 95 
aa 112 
$8......288 

2... 103 

Aug. 1......105 
eS 122 

125 
<a 126 

. ieee 142 
Sept. 5...... 165 
12 .. 140 

| eer 152 

i 172 

a eae 183 
3S 171 
sa 166 

aoe 172 

— 
Nov. 7......182 
14......182 
cs 

28 176 








1 
155 || Feb. 19...... 142 
162 Bek dvaed 

...150 |} Mar. 4...... 1 
...144 Dh acne 160 
...147 re 172 
SS ae 182 
161 || Apr. 1.....212 
168 8.....208 
170 ee 152 
182 RES 163 
...142 29 .168 
169 || May 6.....184 
149 a i 
153 20 ..177 
151 27... ..168 
151 || June 3 163 
168 ..172 
168 17 173 
132 ea 
134 || July 1 149 
113 116 
126 15 145 
124 St <0 300 
118 29 . 132 
131 |} Aug. 5......137 
o« 888 i test ee 148 
.146 19 ..149 
..145 ..171 
. 169 || Sept. 2 .194 
. 156 ..177 
.. 179 | eee 196 
.. 176 ins eh 193 
175 a piam 196 
..188 }} Oct. 7......218 
189 14......221 
..194 = 
187 adie 207 
..202 |] Nov. 4..... 215 
211 11 ..231 
.223 = 252 
201 25 . .236 


May 


June 


July 


Aug. 


Nov. 


Dec. 








Nore. —Rovteed series. For —- jon and back figures see 874-875 
of BuLLETIN for September 1944 “ - 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 


(Percentage change from corresponding period of preceding year] 










































































- . | rT ° 
Nine Nine | Nine Nine 
Sept.|Aug. en Sept.| Aug. wen Sept .|Aug. anon Sept.|Aug. 
1945] 1945 | Tyas 1945 | 1945 | Tyas 1945 | 1945 | Toe 1945 | 1945 | Tyo 
United States...; +3) +6) +11 Chicago.......... +2) +5) +9 
+6 Cleveland—Cons Peoria......... +3 + Th 
. eoria......... 
+ Youngstown. ... +1] +12| +16 | Fort Wayne....| +9| +6) +15|2ellas..-.---...--. $9 +8) +2 
+ —4) +2 polis...| +6) +8} +12) Dine" +7) —1) +6 
Pittsburgh. ety +2| +6] +10 | Terre Haute...| +20) +29) +36) fF “Worth +9) +12) +14 
Wheeling......... +5| +9] +16 } wt =. +9 +13 +18 — bam nis J MY 
gee a ee 4| Houston......... 5 
Richmond ine —i| +10) +10 Flint ig” a -2} +9 San Antonio..... +15) +17| +22 
ington...... +1} +9 rap +10} +20 ‘ 
Baltimore........ —2| +6 Lansing........ —s| —2) +11/59" Francisco...... +4 +4 +11 
Raleigh, N —12) +11) +6] Milwaukee.. +4) +8) +14 ny renee eneee +8} +12) +16 
Winston-Salem...| —2| +9) +10| Green Bay..... +5) +9) +16 Baberafcl oe ee +3 +i +8 
Charleston, S. C..| —13) +5 ~ ae +8) +10} +11) 5 ersfeld ...... +4] °+9 bt 
aa. C..| +13) +17} +16 —— ny ratteees 7 Ts i 
nchburg....... +5) +14) +16 |Sé. C——— 464 39 +15, S_ ,”* =y : ~ 
Elmira Nori ie. . Sintes. —15| —10 Fort Smith +14) +8] +10 ae —, reese +4) +6) +12 
oe? Falls..... —2) +7| +8] Richmond........ 7| +12} +13 | Little Rock +6) +11) +14 eo hay 
New York City..| +5 +9) +13 | Charleston,W.Va.| +9) +16) +20 ard +9} +10) +12! Ri er sc, 4 +3) +6) +11 
Poughkeepsie. . + +15; +14 Clarksburg...... +5) +7) +10 vansville..... —12} —3) +1) a i and P - 
Rochester ; 0| +8} +11 | Huntington...... 0} +12} +18 | Louisville...... =i} +7) +12) ¢ n Bernardino) +5) +8) +12 
Schenectady....| —4) +7) +10 | East St. Louis.| +2} +5) +5) seeremeate veseee +5) +4 ts 
Syracuse......... —2| +13, +13 |Atlanta . +4) +9) +73} St. Louis....... +8} +9) +14 n Franei peseees -] =a + 
ae —7| —1| +3) Birmingham..... +4) —1 St. Louis Area.| +8} +9| +13| Sam Francisco.. —1) +5) +14 
| be fr San Jose......... —1; +1; +8 
Mobile 10} —12 ce gy bong +4) +17| +18 Se R 45 
Philadelphia... .. —2| +11; +10 | Montgomery..... +6| +11) +20 emphis....... +3| +7) +11) 3 — + OSa...... +4] +7 io 
TRL do cose es —4| +20| +14) Jacksonville..... +4) +4] +11 ee; ton.. “i ‘Nase BA +27 5 
Lancaster........ —14| "+9| +5 | Miami.. +11) +11) +15 | Minneapolis +10} +8) +11, Va abe os apa; +5) +9) +14 
Philadelphia. .... —1| +11} +9| Orlando......... —i| +10 | Boise an re 
Reading......... —1i| +2) +4] Tampa........... 0} +5 Kansas City...... +4) +5) +12) ampa......-- vag) tH 
Wilkes-Barre +9/"+19| +18 | Atlanta ......... +11} +12} +19 | Denver +10} +14) +15) ety p ap to i so tT 
, ~ Seer —2| +7| +12 | Augusta......... +17) +23} +20 | Pueblo | +8/ee411| Salt Lake City..) +8) +8) fo 
Columbus ....... +4) +4 Hutchinson ...| +5) +6| +17 Bellingham. ..... +14 b+ Pe 
Cleveland.......... 0} +4 +10| Macon........... +1} —1) +5| Topeka........ +4} +15} +16 Everett.......... TG tis 
INL, discs ocoek —5| +5| +10} Baton Rouge.....| +14| +17, +16 | Wichita........ | +46 —8, +4| Seattle........... Ta ws 
REDS 5.0 0'00 003 —12} +2! +5] New Orleans..... —3} +5 — ae +9| +7) +9| Spokane......... +7 a ~ 
Cincinnati....... +4) +6] +13 | Bristol, Tenn....) —1| +18] +14 ansas City. +4} +2) +412) Tacoma.......... +8} +5 = 
Cleveland ....... —3} —1] +8] Jackson.......... +5| +13) +14 | St. Joseph.....| +12) +16) +10) Yakima.......... +7 = * 
ae me HY oseeees +6| +9) +15 | Chattanooga 7} +4) +15 | See #| +5] | +10 
ringfield | —3| +4] +6| Knoxville....... =2) +3) +11 | Oklahoma City| +1) +4) +413 | 
Toledo —4} +3| +91 Nashville........! +12| +12! +15! Tulsa.. —3| +1) +16 
* Revised. * Data not yet available. ** Eight months. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS, BY MAJOR DEPARTMENTS 

























































































‘ Percent change from a year ago (value)| Ratio of stocks to sales 
Number , S 
Department of stores | Sales during period | Stocks (end August 
177 reporting 
182 ‘ Aug. Eight mos. Aug. 
m4 1945 1945 1945 1945 1944 
126 
30) GRAND TOTAL—entire store... ....... 2.0.60 ccc ccc cece ee ee 353 +7 +13 +6 3.1 3.1 
181 
156 EPI os on dew becaubate+ <stbncac abdcntaeweduneckban isco 353 +7 +14 +6 3.1 3.2 
192 A 
184 Women’s apparel and accessories...........................6.6...5.. 350 +2 +17 $s 24 24 
93 Coats and suits... 0.0.2.0. eesesc sesso ceserereteeeencreennaroes | 329 7 +19 +13 2.5 2.4 
196 Doenees i nh Bia RE Rtins bre edie nt AL sa Wy as oPiclat awake v0.04 y Mae dar | 334 +17 +22 +10 1.1 1.2 
178 skirts, sportswear, ete..... fis eb Tipiall ae 313 +14 +24 +25 2.3 2A 
182 Funiors and girls’ w pind Rcdin de s0svaensatenees | 305 +17 +22 +29 1.9 1.7 
169 nfants’ wear..... ; S., yept sas 306 +4 +13 +28 2.9 2.4 
196 Aprons, housedresses, uniforms j wd At ey a 284 -1 +12 —8 1.6 1.7 
206 Underwear, slips, negligees......................... deed 325 +5 +18 —21 1.8 2.6 
183 Corsets, brassieres 3 caste Sad Paras 330 +11 +24 +26 2.3 2.0 
173 Hosiery (women’s and children’s) ns fea 342 +4 +10 —40 1.4 2.4 
153 Gloves (women’s and children’s).................. 0606000000000. 325 +21 +18 -3 7.3 9.1 
167 Shoes (women’s and children’s)..................... 242 +31 +17 —3 2.9 3.9 
157 BE «ker epuliicaaras+arsbh< ctu daoxtakvines ves 0b sdebadaastien dees : 261 +38 +1 +23 4.1 4.6 
153 Neckwear and scarfs..... ‘ , ; 240 +1 +7 4.2 2.9 
167 —: ‘rss ; ra j 230 +3 +15 +20 6.7 5.8 
176 Millinery............. 168 +12 +11 +14 1.3 1.3 
124 Handbags and small leather goods. 301 +8 +10 +10 3.4 3.3 
182 
194 Men’s and boys’ wear..... , ey a 321 +6 +12 —6 4.7 5.2 
177 Men’s clothing. . Cioadeateiechsuae sia - 230 +2 +11 —22 4.8 6.2 
213 Men’s furnishings, hats, caps. . . ib js bbee de dduad sce : 304 +2 +13 -3 5.2 5.4 
220 Boys’ clothing and furnishin TF 280 +10 +12 +13 3.9 3.8 
209 Men’s and boys’ shoes and slippers vebbe —e 175 +33 +19 —16 4.8 7.7 
242 
245 Home furnishings. ._... aS , 313 —1 +8 +4 3.9 3.7 
238 Furniture, beds, mattresses, springs ae + ae : 231 +3 +15 +19 3.6 3.1 
232 Domestic floor sins, up ack: Ass os 236 —14 —8& —12 3.6 3.5 
Draperies, curtains, upholstery ee eh eae 289 a8 47 +3 4.0 | 3.5 
Major household app! aces eR ee SS RS baad 173 +76 +41 —13 1.2 2.2 
—p— EE EEE EU 289 —12 -—3 —21 2.9 3.2 
Lamps and shades 219 +16 +22 +22 5.9 5.6 
EE IE ae eer eet ee RE Seles 1 NE 219 +12 +15 5.2 4.8 
875 IIL + 0.6 ouwessausdocs 220 +16 +25 +16 4.3 4.2 
AO LESS OE See > Ae ee 284 —5 +10 —-233 2.0 24 
Cotton wash goods........ 115 —26 —3 —w” 1.3 1.3 
i oe i Nine ce ins te wens gael ; 334 +8 +13 +15 44 4.2 
Lace, trimmings, embroideries, ribbons 121 ~ 3 +5 +11 4.8 4.2 
— GIRS Fk Se aR a a ey } 223 +7 +17 +19 4.1 3.7 
ine Toilet articles, drug sundries, and prescriptions PS OP 319 +9 +6 +14 4.5 4.3 
Os. prs J en RY RE he Lee gs ES SES Rae 293 +11 +15 +9 4.6 4.7 
M45 t needlework . 239 +2 +15 +11 4.8 4.4 
ae Stationery, books, and magazines ww 232 +9 +18 +28 4.6 3.9 
Se ee a Piece a eee 296 42 +12 +22 44 3.6 
s BE 4 oxansubae oss ‘ie pie ‘ , 225 0 +7 -3 2.4 2.4 
+6 BASEMENT STOR eee. aise wes Sli sale» ok iineas0d- eel 213 +4 +11 +8 2.9 28 
-14 Women’s oe OEE LO Tee ae ee 200 +4 +13 +13 2.4 2.2 
i Men’s and clothing and f and Ieraishings Pe meS. Fs AER. 4 ' 165 +k +11 0 4.2 4.5 
+5 Home furnishings. pa ee eaten 120 -9 +4 +7 3.6 3.0 
22 Piece goods............... ‘ . BeTere a ee 54 +1 +14 —15 2.0 2.4 
a " SE, Sains > dcuniihs 133 +32 +12 +10 4.2 5.0 
-16 Note.—Group totals include Salis in eneiiieaaia not shown maa Figures for basement store are not qrictly com om oy for main 
+8 store owing chiefly to inclusion in basement of fewer departments and somewhat different types of merchandise The ratio of stocks to sales is obtained 
12 by dividing stocks at the end of the month by sales during the month and hence indicates the number of months’ supply on hand at the end of the month 
“13 in terms of sales for that month. 
-14 
42 SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 
“I Index numbers, without seasonal adjustment, 1941 average = 100 Percentage of total sales 
-12 
Lg . Accounts receivable | Collections during 
+8 
+5 Year and month Sales during month at end of month month Cash Instal- | Charge- 
14 ——______— — —_—____ —— ——_—_-——__-_ -— 1 ment account 
+8 Total Cash | Instal- | Charge Instal- Charge Instal- | Charge sales sales 
-15 |} ment account ment account ment account 
~15 ——— a 
-14 
1944— August 126 167 60 93 32 70 60 92 64 4 32 
-15 September ee, ts "150 "194 66 "117 33 81 "63 96 63 4 33 
4-7 CE 6 dec iav aves iens 164 211 81 127 "% 90 69 115 63 4 33 
+9 I, dcndenn :sn65 dei 191 245 95 ; 149 40 102 75 130 62 4 Ay 
+9 eee 245 326 105 |S s«181 46 im | % | 135 64 4 32 
-11 | 
12 145—January se Eeeidias 126 164 s7° | 9% 43 97 "3s 3 86| 168 63 4 33 
+9 ebruary .-| 126 163 $7 98 40 84 | "oO | 128 63 4 33 
-~18 March | 178 230 73 ; 41 "40 % 77 120 | 63 3 3 
+8 April oh — a 171 52 107 37 | 88 65 128 #=| «€ 3 35 
May 147 19990 | SS | 117 s | @ | | @ 63 3 M4 
{ure iar webesod é 149 194 | 52 117 34 | 8&8 61 } 421 63 3 fy 
uly... re 121 163 48 | 88 32 76 1 "sy | 417 66 3 3 
August. 135 181 | $8 her Ae Se a 104 65 4 31 
September 155 203 i 63 118 i 33 | 85 59 | 103 63 4 33 
° Revised. 
‘TIN Note.—Data based on reports from a smaller group of stores than that included in the monthly index of sales shown on a preceding page. 
NOVEMBER 1945 1T$3 








CONSUMER CREDIT STATISTICS 


TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
[Estimated amounts outstanding. In millions of dollars] 















































Instalment credit 
Total Single- 
it consumer Total Sale credit payment oe Service credit 
. credit instalment Loans! loans? 
credit Total Automobile Other 
a 7,637 3,167 2,515 1,318 1,197 652 2,125 1,749 596 
1930 camden 6,839 2,706 2,032 928 1,104 674 1,949 1,611 573 
SEP a 5,528 2,214 1, 595 637 619 1,402 1,381 531 
1932 4,082 1,515 999 322 677 516 962 1,114 491 
_ Sa 3,905 1,581 1,122 459 663 459 776 1,081 467 
1934 4,378 1,849 1,317 576 741 532 875 1,203 451 
1935 5,419 2,007 1,805 940 865 802 1,048 1,292 472 
1936 6,771 3,501 2,436 1, 289 1,147 1,065 1,331 1,419 $20 
1937 7,467 3,947 2,752 1,384 1,368 1,195 1,504 1,459 557 
1938 7,036 3,584 2,313 970 1,343 1,271 1,442 1,487 523 
1939 8,008 4,463 2,792 1, 267 1,525 1,671 1,468 1,544 533 
1940 9, 205 5,507 3,450 1,729 1,721 2,057 1,488 1,650 560 
1941 9,959 5,984 3,747 1,942 1,805 2,237 1,601 1,764 610 
1942 6,529 2,999 1,494 1,012 1,505 1,369 1,513 O48 
1943 5,379 2,002 816 175 641 1,186 1,192 1,498 687 
1944 5,791 2,084 836 636 1,248 1,220 1,758 729 
1944 
Aug. : 5,192 1,896 709 210 499 1,187 1,239 1, 330 727 
Sept. 5,272 1,912 720 210 510 1,192 1,231 1,402 727 
Oct. : §,412 1,937 743 210 533 1,194 1,231 1,516 728 
Nov. , 5,596 1,974 773 1,201 1,231 , 664 727 
Dec.. bade 5,791 2,084 836 200 636 1,248 1,220 1,758 729 
1945 
» Re shies 5,488 2,014 778 192 586 1, 236 1, 206 1,534 734 
ae 5,332 1,968 743 186 557 1,225 1,188 1,438 738 
Mar. pe 5,582 1,991 732 184 548 1,259 1,181 1,669 741 
| TS EE : 5,449 1,989 724 184 540 1,265 1,212 1,506 742 
Se 6 alte. 5,496 2,006 720 184 536 1,286 1,258 1,488 744 
i> ag iees - 5,642 2,032 720 188 532 1,312 1,320 1,544 746 
_ PES e 5,592 2,036 713 192 521 1,323 1,346 1,459 751 
Aug. PS, 586 P2, 030 P7107 P196 PS11 P|, 323 P1359 P1441 P756 
Sept. P5631 P2,049 P719 P202 PS17 P1, 330 P1, 354 P1,470 P758 
? Preliminary. 


1 Includes repair and modernization loans insured by Federal Housing Administration. 
Noninstalment consumer loans(single-payment loans of commercial banks and pawnbrokers). 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING 
AUTOMOBILE CREDIT 


[Estimated amounts outstanding. In millions of dollars] 





























Depart- = 
Total, || ment be = All 
End of month |excluding| ‘ores | Furni- hold Jewelry | other 
and ture appli- A 
or year auto- il stores re 
mobile |} ™&l- stores ones stores 
order stores 
houses 
her a 160 583 265 56 133 
Ctevdccckan Cee 155 539 222 47 141 
 * eae 958 138 454 185 45 136 
_ Se 677 103 313 121 30 110 
663 119 299 119 29 97 
ae 741 146 314 131 35 115 
Sa 865 186 336 171 40 132 
GRAEK. as» 1,147 256 406 255 56 174 
a 1,368 314 409 307 68 210 
an 1,343 302 485 266 70 220 
ease 1,525 377 536 273 93 246 
ae et 439 599 302 110 271 
eee 1,805 409 619 313 120 284 
TTT 1,012 254 391 130 77 160 
re 641 174 271 29 66 101 
1944... 636 184 269 13 70 100 
1944 
Aug..... 499 132 233 13 42 79 
Sept....... 510 138 236 13 43 80 
Ge ieee sossdes 533 148 244 13 44 84 
Nov..... 565 162 253 13 48 89 
ee 636 184 269 13 70 100 
1945 
[a ee | $8 || 172 249 12 61 92 
Eb iceces 557 163 240 12 54 88 
Mar.... 548 163 238 il 50 86 
Apr. 540 159 237 11 48 85 
May...... 536 155 238 10 48 85 
June 532 151 237 11 49 84 
July. .... $21 146 235 il 47 82 
Aug.. PSi1 P143 P232 Pil P45 P30 
Sept.. P517 P145 P235 P12 P44 P81 
} 
? Preliminary. 
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CONSUMER INSTALMENT LOANS 
(Estimated amounts outstanding. In millions of dollars] 






































Insured 
Indus- : 
End of Com- | Small | “trial | credit | Miscel-| "Pair 
month or «+ Total || mercial ~ {banking| caions | #2€°4S| modern- 
year banks! | ©O™ | com- lenders | "ition 
Panies | panies* loans® 
S00... .. 652 43 263 219 32 OD Fees 
1930 ; 674 45 287 218 3 an 
1931.. 619 39 289 184 29 78 
1932 ; 516 x) | 257 143 27 58 
le ee 459 29 232 121 27 SO ’ ° 
Re 532 44 246 125 32 60 25 
1935... 802 88 267 156 44 79 168 
a 1,065 161 301 191 66 102 244 
1937... 1,195 258 350 221 93 125 148 
1,271 312 346 230 112 117 154 
SE, no ae 1,671 523 435 257 147 96 213 
1940 2,057 692 505 288 189 284 
1941 2, 237 784 535 298 217 102 301 
1942 1,505 426 424 202 147 91 215 
1943 1, 186 312 372 165 123 86 128 
1944 1,248 358 388 175 119 88 120 
1944 
pe 1, 187 343 363 172 118 85 106 
Sept. 1,192 342 364 172 118 85 111 
Oct 1,194 344 361 172 117 85 115 
Nov 1,201 346 365 172 116 85 117 
Dec. » & 358 388 175 119 88 120 
1945 
Jan. 1, 236 359 378 172 116 87 124 
Feb 1,225 357 372 168 114 86 128 
Mar. 1,259 374 381 171 116 87 130 
Apr 1,265 377 381 172 116 87 132 
ay 1, 286 388 384 177 116 87 134 
june Ot as 1,312 400 389 181 118 8&8 136 
appa. 1,323 406 391 182 119 88 137 
Aug.. . 1 P1, 323 P406 P3389 P182 P118 PRR P140 
Sept. P1330 || 413 P387 P182 P117 P87 Pi44 
P Preliminary. 
1 These figures include only personal instalment cash loans and retail 


automobile direct loans, shown on the following pase. and a small amount 


of other retail direct loans (20 million dollars at 
not shown separately. 


end of September 1945), 


2 This series is in process of revision. 
3 Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 




















































































































CONSUMER INSTALMENT CREDITS OF COMMERCIAL CONSUMER INSTALMENT LOANS MADE BY PRINCIPAL 
ANKS, BY TYPE OF CREDIT LENDING INSTITUTIONS 
yeeetng In millions of dollars] {Estimates of volume made in period. In millions of dollars] 
Other |Repair| Per- 
t Automobile retail, | ‘and sonal Meath oc Commercial Small loan beer Credit 
- - | instal- ae banks! panies bankin unions 
Month or year a erniza-| ment —— 
- Pur- | Direct and | tion | cash 
chased) loans | direct | loans'| loans | j999 == 463 413 42 
eed ee | |e ec oe tS ae 503 380 41 
Outstanding at end of MG ANB. « «ic 3503% conan ae 498 340 38 
period: EP Sa: a ay 376 250 34 
1939... oli Be 1,093 |} 218 164 155 209 347 TR ES: a b> ipo te 304 202 33 
A ee ..| 1,450 311 253 217 247 422 Sears ae econ j 384 234 42 
BE ssi usteeha -..| 1,694 411 | 310 | 288 | 234 | 451 | 1935................. 423 288 67 
1942 845 || 136 123 143 154 a ce Eee 563 354 105 
1943 514 |} 55 81 68 221 re +o oebalars = = 7. 
1944 559 45 .. See errs 
“ad » % ba 2 eae : ‘bd cous Dake 4 489 vd 
1944—August 532 |} 62 95 62 78 | 235 | 1940... .. 2... eee ee Pee rece e ees 9 536 
September. . .. 534 62 % 62 80 234 a OP ee ae" 983 558 372 
October 538 60 97 67 80 234 1942. er , 792 798 408 247 
November 544} 59 97 70 82 | 236 | 1943 tt sneweeees 636 809 364 228 
December 559 || 57 99 75 83 | 245 | 1944... 744 876 403 234 
194S—January.........| 562]| 56 | 100 80 82 | 244 1944 
February. ...... 556 55 101 76 83 241 peheaery. 51 60 29 18 
March.......... 573 56 107 16 84 250 Marck... 73 94 38 26 
April ..-.-e} 579 55 | 109 7 86 | 252 | April 56 61 30 16 
May es if 592} 55 | 112 78 89 | 258 ay.. 65 72 35 20 
jue east 609 56 116 79 93 265 June oe, ee ee ; 69 75 38 22 
uly. 619 | 56 | 118 79 96 | 270 oe eee ee 63 73 33 19 
August? yo] 2] st | 19 79 | 100 | 267 ae... teens = 2 +4 4 
September 633 58 122 79 103 271 October woes ot 68 34 18 
| i November 6 
ba me omens during eons 72 106 37 3 
1944—August 94 13 19 11 9 42 
September. . .. 89 |} 10 17 12 9 41 1945 
October... .. 92) 10 | 18 | 15 9 | 40 | January....... ..... 66 58 33 16 
November... 2] 10°} 18 15 8 | 41 ebruary............ 62 56 30 16 
December... 13// 8 | 9 | 18 8 | so | March. -* 82 by % 
my : :0 69 70 34 18 
~ 1945—January ....... 96 9 20 17 7 43 ay. ss 7S 78 39 20 
ebruary..... si 9 | 9 | 12 7|1 39 = se veeeeeeeees 81 82 40 21 
March....... ‘| aa 12 | 26 15 9 | se | july. 3... 75 76 37 19 
April. 101 9 | 2 16 10 | 45 | August eae 72 71 36 18 
a x...... 110) 10 | 22 18 10 | 50 | September?...... 73 73 +6 7 
WBE. ooo uo] 12 | m | 15 | 12 | 533 ak 
u a oy} | Bl Bs] | 8 | > Pretimins 
7 August? . 108) 23 15 12 47 1 These fous for loans made include only personal instalment cash loans 
ed September 106} 12 23 14 i 46 end retail automobile direct loans, which are shown elsewhere on this page, 
ir Ce ee, ST es p Soe a small amount of o' retail direct loans (4 million dollars in Septem- 
P Preliminary. = 1945) not shown separa 
inl 1 Includes not only loans insured by Federal Housing Administration | ? This series is in process of revision. 
3 but also noninsured loans. : 
; FURNITURE STORE STATISTICS | RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 
= “2 
‘ Percentage Instalment accounts Charge 
3 Sevens, | change fm accounts 
preceding | 
3 month of } Month 
‘ Item month preceding year Depart- Furni- a. Jewelry | Depart- 
1 ment ture pliance | ‘steres ment 
5 stores stores arenes stores 
3 Sept. | Aug. | July | Sept.| Aug. | July 
) | 1945 | 1945 | 1945 | 1945 | 1945 | 1945 ——— 
Net RG A 1944 
6 Otaj..... regvipeangedis --| +5) +2 —8 +2) 42) 413 ugust... . ary 24 32 3 64 
1 GOER GID. . oS enw ontecieenes +8 0} —S | +19 |"413 | +29 | September.........| 36 24 33 32 64 
5 Credit sales: October. . oot 39 26 36 34 65 
7 Instalment........... ; +4] +4/ -8/ =3 0| +7 | November 39 24 37 34 67 
0 Charge account. | +21 7+6/—-11 | +2/°+3) +9 | December. % 23 x” 49 61 
Accounts receivable, at end of 1945 
4 month: fonumy "31 21 35 29 61 
8 Total ce eee «See oo] -1} —2/ —2] -1/] +1 ebruary........... 30 21 32 28 61 
0 Instalment..................| #4] —1] —2] —1 0} +2 | March ‘ 36 24 % 32 66 
2 April eT) 22 36 30 61 
4 Collections during month: ay 32 23 40 33 64 
6 Total peas ce 0 0; —2/ +2| +4] +6 | June.......... = 32 23 43 33 64 
7 TTA CIEE -1 7} —2] +1) +5/] +7 | July............... 31 24 42 3M 62 
0 August : : 33 23 48 "31 63 
4 Inventories, end of month, at September... : 35 23 48 29 63 
we DONNY SUI  o.c'n cccccvcencctse +1 +2) +1 +8 | +7) +7 ' 
— Revised. 
tol ” Revised. | ae —_ of collections during month to accounts receivable at beginning 
un 
45), 
NoveMBER 1945 








WHOLESALE PRICES, BY GROUPS OF COMMODITIES 


(Index numbers of the Bureau of Labor Statistics. 1926 =100] 























































































































Other commodities 
= Farm nna panes : < 
Year, month, or week modi- | Prod- | Foods Hides and a and| Metals Chemi- | House- . 
; ucts Textile Buildi cals and : Miscel- 
ties Total | leather | sroducts | ghting jand metal materiale| allied” | furmisb- | j 080.5 
| products | > ae products products goods 
| 
| 95.3 104.9 9.9 91.6 109.1 90.4 83.0 100.5 95.4 94.0 94.3 82.6 
86.4 88.3 90.5 85.2 100.0 80.3 78.5 92.1 89.9 88.7 92.7 77.7 
73.0 4.8 74.6 75.0 86.1 66.3 67.5 84.5 79.2 79.3 84.9 69.8 
64.8 48.2 61.0 70.2 72.9 34.9 70.3 80.2 71.4 73.9 75.1 6.4 
65.9 $1.4 60.5 71.2 80.9 64.8 66.3 79.8 77.0 72.1 75.8 62.5 
74.9 65.3 70.5 78.4 86.6 72.9 73.3 86.9 86.2 75.3 81.5 69.7 
80.0 78.8 83.7 77.9 89.6 70.9 73.5 86.4 85.3 79.0 80.6 68.3 
80.8 80.9 82.1 79.6 95.4 71.5 76.2 87.0 86.7 78.7 81.7 70.5 
86.3 86.4 85.5 85.3 104.6 76.3 77.6 95.7 95.2 82.6 89.7 77.8 
78.6 68.5 73.6 81.7 92.8 66.7 76.5 95.7 90.3 77.0 86.8 73.3 
77.1 65.3 70.4 81.3 95.6 69.7 73.1 94.4 90.5 76.0 86.3 74.8 
78.6 67.7 71.3 83.0 100.8 73.8 71.7 95.8 94.8 77.0 88.5 77.3 
87.3 82.4 82.7 89.0 108.3 84.8 76.2 99.4 103.2 84.4 94.3 82.0 
‘ 98.8 105.9 99.6 95.5 117.7 96.9 78.5 103.8 110.2 95.5 102.4 89.7 
1943 103.1 122.6 106.6 96.9 117.5 97.4 80.8 103.8 111.4 94.9 102.7 92.2 
eee ey eee 104.0 123.3 104.9 98.5 116.7 98.4 83.0 103.8 115.5 95.2 104.3 93.6 
1944—September | 104.0 122.7 104.2 98.6 116.0 99.2 83.0 103.8 116.0 94.9 104.4 93.6 
tober | 104.1 123.4 104.2 98.7 116.2 99.4 82.9 103.7 116.3 95.0 104.4 93.6 
November | 104.4 124.4 105.1 98.8 116.2 99.4 83.1 103.7 116.4 94.8 104.4 94.0 
eh, Se 104.7 125.5 105.5 98.9 117.4 9.5 83.1 103.8 116.4 94.8 104.4 94.2 
1945— January | 104.9 126.2 104.7 99.1 117.5 99.6 83.3 104.0 116.8 94.9 104.5 94.2 
ebruary | 105.2 127.0 104.7 99.2 117.6 99.7 83.3 104.2 117.0 94.9 104.5 94.6 
March. | 105.3 127.2 104.6 99.2 117.8 99.7 83.4 104.2 117.1 94.9 104.5 94.6 
April | 105.7 129.0 105.8 99.3 117.9 99.6 83.5 104.2 117.1 94.9 104.5 94.8 
ay oe 106.0 129.9 107.0 99.4 117.9 99.6 83.7 104.3 117.3 94.9 104.5 94.8 
une 106.1 130.4 107.5 99.6 118.0 99.6 83.9 104.7 117.4 95.0 104.5 94.8 
uly | 105.9 129.0 106.9 99.7 118.0 99.6 84.3 104.7 117.5 95.3 104.5 94.8 
August | 105.7 126.9 106.4 99.9 118.0 99.6 84.8 104.7 117.8 95.3 104.5 94.8 
September ............| 105.2 124.3 104.9 99.8 118.7 100.1 84.1 104.9 118.0 95.3 104.6 94.8 
| 
Week ending: 
1945—June 30........ | 105.9 130.1 107.3 99.8 118.5 99.1 84.8 104.8 117.4 95.4 106.2 94.6 
2 eee 105.8 129.4 107 .2 99.8 118.5 99.1 84.8 104.8 117.3 95.4 106.2 94.6 
| See | 105.6 128.2 106.2 99.8 | 118.5 99.1 84.8 104.8 117.3 95.2 106.2 94.6 
| ae ee 105.6 128.5 106.5 99.8 118.5 99.1 84.8 104.8 117.3 95.2 106.2 94.6 
SE oc cayaceon cd 105.8 129.7 107.4 99.8 118.5 9.1 84.8 104.8 117.3 95.2 106.2 94.6 
Aug. 4 | 105.7 129.1 107.0 99.9 118.5 99.1 84.8 104.8 117.3 95.2 106.2 94.6 
Aug. 11 105.7 128.3 106.9 9.9 118.5 99.1 85.2 104.8 117.3 95.2 106.2 94.6 
Aug. 18 | 105.5 127.0 106.3 100.1 118.5 99.1 85.3 104.8 118.2 95.3 106.2 94.6 
Aug. 25 105.5 126.7 106.6 100.1 118.5 99.1 85.3 104.8 118.2 95.3 106.2 94.6 
Sept. 1 105.2 125.1 105.5 100.1 118.6 99.1 85.5 104.8 117.6 95.3 106.2 94.6 
Sept. 8 105.0 124.3 105.1 100.1 118.6 99.4 85.3 104.8 117.6 95.3 106.3 94.6 
Sept. 15 104.7 123.6 104.6 99.8 118.6 99.4 84.4 104.8 117.7 95.3 106.3 94.6 
Sept. 22 104.9 124.5 105.1 99.9 118.6 99.6 84.5 104.8 117.7 95.3 106.3 94.6 
t. 29 | 105.0 124.7 104.7 99.9 118.6 99.9 84.4 104.8 117.8 95.3 106.3 94.6 
t. 6 | 105.2 125.7 105.3 100.0 118.4 99.9 84.5 104.8 117.9 95.3 106.3 94.6 
t. 13 105.3 126.3 105.2 100.0 118.4 9.9 84.5 104.8 118.0 95.3 106.3 94.6 
Oct. 20.. 105.5 126.9 105.8 100.1 119.1 | 99.9 84.5 105.1 118.1 95.5 106.3 | 94.6 
Oct. 27 105.7 127.7 106.0 100.1 119.1 99.9 84.7 105.2 118.1 95.5 106.3 94.6 
| 
1944 1945 1944 | 1945 
Subgroups ; Subgroups we 
Sept. | June | July | Aug. | Sept. Sept | June | July | Aug. | Sept. 
Farm Products: Metals and Metal Products: j 
Grains. | Se Te 121.7 | 130.2 | 128.6 | 126.4 | 126.6 Agricultural implements....... 97.5 97.6 97.7 97.8 97.9 
Livestock and poultry 127.6 | 134.4 | 133.3 | 130.7 | 128.5 Farm machinery............. 98.6 | 98.7 | 98.7 | 98.8] 98.9 
Other farm products. . 119.2 | 127.2 | 125.5 | 123.7 | 120.3 ES eee 97.2 9.1 99.1 99.1 99.6 
Foods: Motor vehicles 112.8 | 112.8 | 112.8 | 112.8 | 112.8 
Dairy ole... 110.7 | 110.5 | 110.5 | 110.6 | 110.3 Nonferrous metals ............ 85.8 | 85.9| 85.9 | 85.8] 85.7 
Cereal produc 94.4) 95.5] 95.3] 95.1] 95.1 Plumbing and heating... 92.4} 92.6] 92.6.) 93.4] 95.0 
Fruits and vegetables 115.9 | 134.7 | 130.3 | 124.3 | 117.5 || Building Materials: 
Meats.. ee 106.0 | 108.3 | 108.0 | 107.9 | 107.9 Brick and tile............. 101.5 | 110.9 | 111.7 | 111.6 | 112.4 
Other foods. . 95.5 95.1 95.6 96.8 94.9 ek Ob Vas dns vc cect 96.9 99.4 99.4 99.4 99.6 
Hides and Leather Products: Lumber! . 154.5 | 154.9 | 155.1 | 155.3 | 155.0 
126.3 | 126.3 | 126.3 | 126.3 | 126.3 Paint and paint materials... 105.5 | 106.3 | 106.1 | 107.3 | 107.6 
Hides and skins. . 106.1 | 117.3 | 117.6 | 117.8 | 118.1 Piumbing and heating... 92.4 | 92.6) 92.6] 93.4] 95.0 
Leather. 101.3 | 101.3 | 101.3 | 101.3 | 103.8 Structural steel. . 107.3 | 107.3 | 107.3 | 107.3 | 107.3 
Other leather products 115.2 | 115.2 | 115.2 | 115.2 | 115.2 Other building materials... 103.3 | 104.3 | 104.3 | 104.3 | 104.5 
Textile Products Chemicals and Allied Products: 
OS ee 107.0 | 107.4 | 107.4 | 107.4 | 107.4 eon 96.0} 95.9 96.1 96.1 96.1 
Cotton goods.. 118.7 | 119.7 | 119.7 | 119.7 | 121.3 and ~~ \oeebh 106.9 | 109.5 | 110.2 | 110.2 | 110.2 
Hosiery and underwear 70.8} 71.5] 71.5] 71.5] 71.5 Fertilizer materials . . 81.8 | 80.4] 81.1] 81.1] 81.1 
SE cau S ovoid <oOies ten “ Mixed fertilizers......... 86.6 | 86.6] 86.6 | 86.6} 86.6 
Rayon 30.3 30.2 30.2 30.2 30.2 Oils and fats i i eds 102.0 | 102.0 | 102.0 | 102.0 | 102.0 
Woolen and worsted goods . 112.9 | 112.7 | 112.7 | 112.7 | 112.7 || Housefurnishing Goods: 
Other textile products. . 100.9 | 100.9 | 100.9 | 100.9 | 101.3 iE ES. SE .| 107.4 | 107.5 | 107.5 | 107.5 | 107.7 
Fuel and ——< Materials: 9 SSA et ae 101.4 | 101.5 | 101.5 | 101.5 | 101.5 
each ys-siebw ne 95.4 97.5 | 101.6 | 101.8 | 102.2 || Miscellaneous: 
Bituminous "Oe 120.6 | 123.8 | 123.9 | 124.7 | 124.7 Auto tires and tbe. a eon 73.0} 73.0| 73.0] 73.0} 73.0 
Ls 56.0 stale 130.7 | 131.0 | 131.0 | 134.0 | 134.9 Cattle feed... hehe aa 159.6 | 159.6 | 159.6 | 159.6 | 159.6 
Electricity 60.3 | 39.6) 60.3 Paper and pulp............... 107.2 | 109.0 | 109.0 | 109.3 | 109.3 
CD ssvenwecs nbéanebar 76.8 78.0 77.8 78.0 |... Ru i aa 46.2 46.2 46.2 46.2 46.2 
Petroleum products. . valet 63.8 | 64.2) 64.2/| 64.2)| 62.6 Other miscellaneous........... 97.0 | 98.9 | 98.9 | 98.9] 98.9 
1 Lumber series revised from tember 1943. 


Back figures.—Bureau of Labor 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND INCOME PAYMENTS 
{Estimates of the Department of Commerce] 
{In billions of dollars] 








Gross national product or 
expenditure and compo- 
e nents 
ross national product or ex- 
penditure.. ... Ker 
Government expenditures for 
goods and services. . ; 
Federal Government... 
War i hie : 
Non-war. ‘ 
State and local governments 


Output available for private use 


Private gross capital forma- 
Citas ca eivestaet 
Construction......... 

Residential.......... 


~~ ey : 
Net change in business in- 
ventories........ 
Net exports of goods and 
services........ 
Net exports and monetary 
use of gold and silver 
Consumer goods and services. 
Nondes le goods 
ondura Dekh 
Services 


Relation gross national 
product A national in- 


G ional prod 
ross nationa uct Or ex- 
STUER Sct casav gobs » coh sont 
Deductions: 
Business tax and non-tax lia- 
bilities... “<< 
pepponatien and depletion 
Other business reserves... . 
Capital outlay charged to cur- 
rent expense. he = 
Adjustments: 
Vor inventory revaluation... 
For discrepancies. ... . 
National income............ 


Relation of national in- 
come to income pay- 
ments to individua 
National income......... 
~~ = 
ransfer payments...... 
Deductions: 
Corporate savings 
Contributions to social insur- 
ance funds 
Income payments to individuals 


Use of income payments 
to individuals 
Income payments to individuals 
Deductions: 
Personal taxes and non-tax 
payments.... mea 
Federal 
_ State and local 
Disposable income of individuals. 
Consumer expenditures 
Net savings of individuals... 


National income by dis- 
tributive shares 
National income ° 
Total compensation of employees 
Salaries and wages............. 
_Supplements 
Net income of proprietors...... .. 
Agricultura! Hi hee a eee 
Nonagricultural................ 
pega and net ne. ee er 
Net corporate profit............. 
Dividends os eine 
Savings.... 
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Half-year periods 
Seasonally adjusted annual rates 
1943 1943 1944 1945! 
1 1 2 1 2 i 
90.5| 97.3) 97.8) 100.9) 183.2) 192.3) 197.4) 200.1) 206.0 
46.4) 48.5) 50.5) 48.9) 92.4) 97.3) 100.6) 98.1) 100.7 
42.6, 44.8) 46.7) 45.3) 85.0) 89.9) 93.2) 90.7) 93.3 
40.3) 42.3) 43.7) 42.6) 80.5) 84.5) 87.4) 85.2) 87.0 
2.3 2.6 3.0 2.7 4.4 5.4 5.8 5.5 6.3 
3.8 3.6 3.8 3.6 7.4 7.4 74 7.4 7.4 
44.1) 48.8] 47.4) 52.0) 90.9) 95.1) 96.8) 101.9) 105.3 
0.7 1.3} 0.9) 0.9 1.6 2.6 1.2 2.3 4.7 
0.7 0.8 0.8 0.8 1.5 1.5 1.6 1.6) 2.0 
0.3 0.3 0.3 RS Sp ee a ee Se 
0.4 0.4 0.5 INE Bie, Garlic, ae, ot 
1.4 1.7 1.9 2.1 2 s| 3.4 3.8 4.2 4.4 
—0.6) (2) —0.5} —1.3) —1.2) () —1.6| —1.9| —0.8 
—0.7 —1.3| —0.8) —1.4) —2.3) —2.7| —1.5) —0.9 
(2) (?) @) | -—0.1) @ (?) (2) 
43.4 46.5 » 89.3! 92.5) 95.7) 99.6) 100.7 
3.0 3.0 3.7 6.5 6.6) 6.5 6.9 6.9 
25.9 28.1) 31.9) 53.9) 56.3) 58.6) 61.4) 62.0 
14.5 15.4) 15.6) 28.9) 29.7) 30.6) 31.3) 31.7 
“ 
90.5 100.9)...... saiep nina’ 
13.3} 14.1 Gian err Teen 
4.1 4.1 < Sa a a 
OR: Ode Oe Gav. shins. Hie 
0.4 0.4, 0.4) O.4)...... 
—.i} —.1] —.1) © f..... 
+1.0} +.6| +.1) —1.2)......]..... 
71.5) 77.9 
71.5 145.1) 153.6) 159.5) 161.7) 166.5 
ema. a! Be’ aa 6.3 
2.0% 2.6 3.0 2.4..... 5.4 
1.8 3 oar * ‘ Pp 4.0 
68.2 138.9) 147.2) 155.5) 158.0) 163.4 
68.2) 74.9) 76.3 138.9] 147.2) 155.5) 158.0) 163.4 
7.8] 10.7] 11.5 ey reer 23.5 
6.7 9.8) 10.3 9... 
1.1 9 1.1 P 
6.4) 64.2) 64.8 7. 139.9 
43.4) 47.5) 46.5 ‘ POYDE SPN Peres 100.7 
17.0} 16.7) 18.3 fer 39.2 
71.5| 77.9 78.5) 82.1) 145.1) 153.6) 159.5) 161.7) 166.5 
51.2} 55.2) $7.1) 58.9) 102.6) 110.0) 114.8) 117.1) 118.9 
49.6} 53.5} 55.5) 57.3] 99.4) 106.8) 111.6) 113.9) 115.7 
1.6) 1.6) 1.6 1.6] 3.2 3.3 3.2 3.2 3.2 
10.7) 12.8) 11.1) 13. 23.4) 23.6) 24.3) 23.9) 25.7 
5.0} 6.9 5.1 6.7) 11.9) 11.8) 12.1) 11.4)..... 
5.7 5.9 6.1 6.2} 11.4) 11.7] 12.1) 12.5)... 
4.8 4.9 5.3 5.3; 9.5) 10.0} 10.5} 10.8) 11.7 
4.8 5. 5.0 4.9 9.7; 10.0) 10.0 9.8) 10.0 
1.9 2.4 2.0 <a seg, eae Sewee 4.6 
2.9 2.6 3.0 Ft Fe See “ee er 5.4 




















= Seasonally adjusted data only are available for 1945. 


2 Less than 50 million dollars. 


Nore.—Detail will not necessarily add to totals because of rounding. For a general description of the series and 


methods of estimating, see Milton 


Gilbert and R. B. Bangs, “Preliminary Estimates of Gross National Product, 1929-1941,” Survey of Current Business, May 1942. 
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OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


[Based on estimates of the Department of Agriculture, by States, as of October 1, 1945] 





Federal Reserve district 


Boston 

New York 
Philadelphia 
Cleveland 
Richmond 


Minneapolis 
Kansas City 
Dallas 

San Francisco 


Total 


Federal Reserve district 


Boston 

New York 
Philadelphia 
Cleveland 
Richmond 
Atlanta 
Chicago 

St. Louis 
Minneapolis 
Kansas City 
Dallas 

San Francisco 


Total 









































(In thousands of units) 
Cotton Corn Winter wheat Spring wheat 
| 
Production Estimate | Production Estimate Production | Estimate | Production Estimate 
1944 Oct. 1, 1945 1944 Oct. 1, 1945 1944 | Oct. 1, 1945 944 | Oct. 1, 1945 
Bales Bales | Bushels Bushels Bushels Bushels Bushels Bushels 
7,694 7,899 40 36 
i | 29, 302 28,978 9,799 10,523 58 57 
| 47, 208 53,210 18,022 18,425 146 146 
181, 230 220, 648 , 52,928 68, 145+ 34 3 
| 1,603 1,087 136, 802 145,020 34, 274 ie Rea 
2,551 2,100 166, 230 180,831 9,222 i 2 ae eee ee 
| 1,220,245 1,202,484 54, 269 67,234 859 798 
| 13,741 23,167 | 367,312 "362,631 48, 546 52,089 16 19 
453,060 | 383,213 30,411 | 35, 989 265, 502 262, 748 
$26 324 | 529, 603 403,707 337,847 | 412,790 4,640 5,830 
3, 360 2,524 | 82,016 81,835 75,775 | 38,617 133 93 
449 517 7,659 7,670 92,980 | 97,754 | 43, 146 43,095 
slitlbsdpieni te ES OE EE Atebe, KEPT neat ER edt. 4 EP ed, a PN can BE sais 8 
12,230 | 9,779 | 3, 228, 361 3,078, 126 764,073 | 836, 969 | 314, 574 312,856 
Oats Tame hay Tobacco White potatoes 
Production | Estimate | Production Estimate Production | Estimate Production Estimate 
| Oct. 1, 1945 1944 Oct. 1, 1945 1944 | Oct. 1, 1945 1944 Oct. 1, 1945 
ee ey toe oe . Skee. Say Sne 
Bushels Bushels Tons Tons Pounds , Pounds Bushels Bushels 
| 
5,461 4,842 2,779 3,643 32,515 32,417 63,703 68, 194 
| 26,116 22,352 5,938 6,330 > 1,235 31,143 36,814 
15,062 16,085 2,325 2,516 52, 893 52,447 19, 765 21, 164 
47,135 63,607 4,987 5,598 158,913 147,446 11,813 14, 329 
} 29,201 31,004 4,131 P 5,075 1,068, 295 1,161,415 18,070 24,497 
28, 256 31,176 3,342 4,455 212,329 231,983 14, 342 18, 854 
| 399 , 906 612,273 18,021 18,927 31,642 38, 790 31, 558 37,631 
53,674 61,584 7,735 8,852 384, 237 362,793 8,945 10, 377 
377, 205 $26, 310 10, 408 10,600 2,526 3,077 45,816 $1,055 
106, 365 134,749 8,788 8,618 5,459 5,228 33,122 36, 462 
44,159 48,795 2,115 2,080 6,010 §, 832 
33,852 30, 873 13,276 13,783 95,149 110, 186 
1, 166, 392 1,583, 650 83,845 90,477 1,950, 213 2,036, 831 379, 436 435,395 























1 Includes 15,000 bales grown in miscellaneous territory. 
2 Includes 12,000 bales grown in miscellaneous territory. 
Note.—Figures for winter wheat from estimates for August 1; no estimate for October 1. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOK* 
On Bank Credit, Money Rates, and Business 
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WEEKLY FIGURES! 


RESERVES AND CURRENCY 


Reserve Bank credit, total. ... eae 
U. wt. securities, total........... 
Bills....... Eos esabine 
Certificates. . ee 
REL. 1c Svieo'cp is eo eeh tab eich nie 
SER Se SOs alte 
Discounts and advances. ............. 
Gold stock . PEIRCE 
Money in LEE GREER NRE KAS 
Treasury cash °F a SI et 
Treasury deposits......... 
Member bank reserves.................... 
Required reserves... Cit de.<e sa kbamiaee 
Excess reserves®. . ; 
Excess reserves (weekly green, total* . 
New York City bs 
Chicago. ... Set cies @iemuen 
Reserve city banks. Sis’ oblate 
Country banks* SoM ches , 


MEMBER BANKS IN LEADING CITIES 


Total—101 cities: 
and investments. .............. 
U. S. Govt. obligations............... 
Demand deposits adjusted............ 
CU. By CHOW Es GOUEED.... 0. cbecwsrccnces 


Loans ayes SBE SSL ae, SS 
New York City: 
ns and investments............... 
U. S. Govt. obligations, total....... 
es Niwas sn aeee ae ebeste « 
SN 5 ven ok cubiak oe ektekas 
Notes and guar. securities........ 
Sr aR ig is sherpa 
Demand deposits adjusted............ 
U.S. Govt. deposits .................. 
ny ae GOUEED. Bo io pen ceeeccnsan 
Time pom ig ah EEE 
Loans, total ie iat aici a 
Commercial eit 
For purchasing securities: 
rokers’—on U. S. Govts. 
Brokers’—on other securities. 
To others. . 
All other...... 
100 cities outside New York: 
ae and investments 
U. S. Govt. oegetens, total 
Bonds 
Certificates ; 
Notes and guar. securities. 
Bills 
Demand deposits adjusted 
U. S. Govt. deposits .. 
Interbank deposits 
Time deposits 
Loans, total 
Commercial ieee 
For purchasing securities. . =< 
All other LATS 


MONEY RATES, ETC. 


Treasury bills (mew issues)................ 
Treasury notes (taxable) ” 
U. S. Govt. bonds: 
Partially tax-exempt. " 
ee oh Big enn oe oe ee 
High-grade ponpuete rate bonds (5S issues)... .. 
Corporate Aaa 
Corporate Baa = 


Stock prices (1935-39 = 100), eotel.. iavedaos 
Industrial asada 
Railroad ‘ 

Public utility eS Ss 

Volume of trading (mill. shares)? . . 


BUSINESS CONDITIONS 


Steel production L% of capacity).......... 

Electric power p od. (mill. kw. hrs.) lax 

Freight catlendings (thous. cars)... ame 

Department store sales (1935-39 = joe) .. 

Wholesale prices oa = 100), total. pe 
Uaseh GUNIUE, «:s.< s cones.o das us tnkete 
Other than ot and food. . 


‘In billions of dollars 
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23.82 | 23.92 
23.21 | 23.27 
13.04 | 13.10 
7.25 7.25 
1,94 1.94 
98 -98 
31 31 
20.07 | 20.04 
27.85 | 27.96 
2.27 2.28 
-65 -54 
15.42 | 15.54 
14.42 | 14.51 
1.00 1.03 
1.07 1.12 
01 -03 
(?) -01 
.26 .29 
.79 79 
61.03 | 60.88 
45.14 | 45.11 
38.69 | 39.08 
9.45 84 
12.59 | 12.49 
21.38 | 21.26 
14.89 | 14.86 
8.76 | 8.76 
2.75 2.76 
3.00 2.95 
38 -38 
14.28 | 14.50 
3.73 3.47 
3.97 3.96 
1.09 1.09 
5.32 5.25 
2.37 2.42 
1.13 1.04 
-62 -65 
-66 -60 
.55 .53 
39.65 | 39.62 
30.26 | 30.25 
16.09 | 16.09 
7.05 7.07 
6.19 6.19 
.93 91 
24.41 | 24.59 
5.72 5.37 
6.88 7.03 
8.03 8.07 
7.26 7.25 
3.85 3.85 
1.34 1.31 
2.08 2.09 
Per cent per annum 
-375 | .375 
1.20 1.17 
1.65 1.62 
2.36 2.35 
2.55 2.54 
2.61 2.61 
3.23 3.21 
In unit indicated 
130 133 
132 135 
143 146 
113 114 
1.62 1.67 
79.7 73.5 
4,028 | 3,934 
768 755 
242 245 
105.2 | 105.3 
125.7 | 126.3 
100.0 | 100.0 














MONTHLY FIGURES 


RESERVES AND CURRENCY 


Central reserve city banks. .... 


Money in Scooieiion total. 


Bills of $50 and am, total. .....- 


$10 and $20 bills 


Coins, $1, $2, and $5 bills...... 
ALL BANKS IN U.S. 


| Total deposits | as currency. ...... 
| Demand 


| Time oo. * ee ey ee coe 
Currency outside banks............ 
i] U.S. Govt. deposits............... 


CONSUMER CREDIT 


| Consumer credit, total............ 


Single payment loans.......... 
Charge accounts............... 
Service credit................. 


TREASURY FINANCE 


| U.S. Govt. obli ome — 
total eet : 


By c 
Bonds of securities ‘teutnad 
Notes, cert., and bills .... 
Savings bonds os tax notes 
Special issues. 

By maturities: 
5 years ant a 


| Holdings a v S. Govt. obligations: 


Commercial banks. . 
Fed. ncies and trust funds. . 
Federal Reserve Banks....... 


Mutual savings banks... ...... 


Insurance companies........... 


Other investors, total... iutcouess 


Marketable issues. 


MONEY RATES, ETC. 


Corporate Aaa bonds.............. 
F. R. Bank 1 teomeny rate (N. Y.).. 
Treasury bills (mew issues)......... 


Seok 1 priaee (8 ended = 100): 


Industrial. se PNT IAD 
od ee RL culnlon oe 
Public utility... 


Yeluue of trading (mill. shares). . 


rokers’ balances (mill. dollars): 

Credit extended customers... .. 
Money borrowed............... 
Customers’ free credit balances 








For footnotes see following page. 


NOVEMBER 1945 


In billions of dollars 





n 
nn 
. 


RS 


= 


— 
mae Ge a ie Ge he ne te Nn 


eae 
v 
— nN 
funn 
ee 


g 


coves 
sies 


—e— 
eee 


= 


22 22.87 23.71 
-20 20.12 20.09 
-92 27.39 27.77 
+27 2.26 2.26 
-62 -55 61 
75 14.98 15.41 
-82 4.86 5.03 
-83 6.00 6.17 
-10 4.11 4.22 
54 13.89 14.35 
-80 4.85 5.00 

$1 5.73 5.91 
-23 3.32 3.45 
+22 1.08 1.06 
-94 1,94 1.84 

14 4.04 4.03 

11 27.69 27.83 
-51 7.55 7.59 
-06 15.53 15.63 
54 4.61 4.60 
-50 | 7163.40 |?162.80 
-10 P74.00 | ?75.40 
-10 P46.10 | 946.90 
-50 P26 .00 | ?26.20 
-80 ?17.30 | 714.30 

59 P5.59 P5.63 

35 P1.36 P1.35 

46 P1.44 ?1.47 
-75 ?.76 P.76 
-04 P2.03 ?2.05 
-32 P1.32 ?1.33 
-71 ?.71 P.72 
-19 P.20 P.20 
52 P51 P52 


SESSEAS 


a Pe ennees 
So kRR 


Sé 








108.17 | 107.05 
74.99 74.97 75.59 
57.38 56. 
20.03 20.52 
11 99.39 99.48 
89 66.03 66.09 
58 48.58 49.34 
97 83.94 83.35 
42 63.39 62.79 
47 34.43 35.07 
02 17.04 17.02 
30 84.50 |.... 
-66 26.15 36.64 
-72 22.53 23.33 
-80 10.00 |.... 
-90 23.10 
-90 95,00 
-90 39.70 





Per cent per annum 





2.60 2.61 2.62 
50 50 


Bee 


‘ P -50 
375 375 3.75 











In unit indicated 
118 118 126 
119 119 128 
140 131 138 
108 107 lll 
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MONTHLY FIGURES—Cont. 


BUSINESS CONDITIONS 
snoqee g qpoments (mill. dollars) :* 


Salaries and wages 
Other 
Cash farm income (mill. dollars): 
ota 
Livestock and products 
Crops 
Govt. payments 
Armed forces (mill. persons) 
Civilian labor force (mill. persons): 
Total 
Male 
Female 
Unemployment 
Employment 
Nonagricultural 
Agricultural 
Industrial production 
Total (1935-39 = 100) 
Groups (points in total index): 
Durable manufactures 
Nondurable manufactures 
Minerals 
New orders, shipments, and inventories (1939 = 100): 
New orders:* 
Total 
Durable 
Shipments: 
Total 
Durable ey 
Nondurable. 
Inventories: 
Total 
Durable 
Nondurable 
Factory eeegeent and pay rolls (1939 = 100): 
Pay rol 
Employment 
Hours and earnings at factories: 
Weekly earnings (dollars) 
Hourly earnings (cents) 
Hours worked (per week) 
Nonagricultural employment (mill. persons): 3s 
Total 
Manufacturing and mining art 
hc 4 Ub, BE ck Wiles w 0% Satistins iedainceencous 
Government 
Transportation and utilities 
Construction 
Construction contracts (3 mo. moving average, mill. 
dollars) :6 
Tota 
Residential 
Other. 
Residential contracts (mill. dollars) :5 
Tota 
Public 
Private, total 
1- ~ 2-family dwellings 


Freight aeiiendinned % 
etal (1935-39 = 100) 
Groups (points in total index): 
iscellaneous 
Coal 
All other 
Department stores (1935-39 


100) :5 
Stocks 
Exports and imports (mill. dollars): 
Exports. . 
Excluding Lend-Lease exports 
Imports 
Excess of exports excluding Lend-Lease exports 
Cost of living (1935-39 = 100): 
All items 
Food 


Clothing 
Rent 


[eee | July | Aug. | Sept. 


In unsi indicated 











30 |13, 624] 
30 | 9,451 
30 | 4,173 
31 rail 
31 935 
31 870 
3 100 
32 12.3) 
} 

32 55.2} 
33} 35 1] 
33 20. 1| 
32 1.0) 
32| 54.3] 
33 | 44.4) 
33 9.8) 
35 | "210! 
35 | 111.0 
35 77.6 
35 21.7 
36 183 
36 180 
36 247 
36 320 
36 197 
36 164) 
36 187 
36} 143] 
38 | 286.5 
38 | 145.6 
39 | 45.42) 
39 |7103.2 
39 4.0) 
40 37.2 
40 14.9 
40 7.1 
40 6.0 
. 40 3.8 
40 0.9 
41 222 
. 41 43 
41 179 
42 43} 
42 5 
42 38 
42 29 
42 9 
43 139 
43 80.2 
43 29.0 
43 29.6 
44 218 
44 188 
46 P8R3 
46 P354 
46 | 356 
+46 P—j 
47 129.4 
47 | 141.7) 
47 |7145.9) 
47 4 


1945 















































Chart 1945 
| 
Page | July | Aug. | Sepe 
MONTHLY FIGURES—Cont. In unit indicated 
BUSINESS CONDITIONS—Cont. 
bale prices (1926 = 100): 
SS . 49 | 105.9/105.7 | 108.) 
fos AICS Wie s.ncFauds's vbedias reas - 49 | 129.0/126.9 | 124.3 
Other than it and food 49 9.7| 99.9 99.4 
1945 
Jan.- | Apr. [Sem 
QUARTERLY FIGURES Mar. Jane | t 
MONEY RATES Per por per annum 
Bank rates on customer loans: Set 
Total, 19 cities - 23 | 2.53} 2.50) 2.45 
New York City -s 1.99} 2.20) 2.05 
Other Northern and Eastern cities . 25 2.73} 2.55} 2.53 
Southern and Western cities _............ . 25] 2.91] 2.80) 2.8 
SECURITY MARKETS In millions of dollar 
Conggante sec nity issues: 
Net ) S: 

Is Due a ee a 28 708} 1,208) 2,139 
es) Phe re so hesseswsene 28 201 400} 831 
RD Sree . B 227; 435] 459 
Public utility. 28 248; 354) 7% 

New money: 
All issues 28 ili 244) 30 
te toss dapasennsad . B 78] 184) 3s 
eras scncteta teens 6s akcund geet 28 12 32 % 
EER PRES 45.5 a 2 13 3 
1944 1945 
Dec. - | June 
30 2» | 0 
CALL DATE FIGURES 
In billions of dali 
ALL MEMBER BANKS reat tebe? Sh 
Loans and investments, total 10 | 91.57) 90.52) 99.45 
U. S. Govt. obligations, total . 10 | 67.69) 67.92) 73.4 
Bonds - | 34.93) (7) | 40.27 
spammentns Siete 11 | 13.98) (7) | 15.88 
11 | 14.13} (7) | 4.7 
Bak il 3.75) (7) | 2.6 
Guaranteed obligations 11 90} (7) | 
ee sn ene netble dead 10} 5.21} 5.39) 5.@ 
State and local government obligations _ AL} 2.86) 2.99) 3.10 
Other securities. .. - 11] 2.35} 2.40) 2.0 
Loans, total io 10 | 18.68) 17.22) 20.9 
Commercial - It} 7.53) (7) | 7.10 
Real estate 11} 3.21) (7) | 3.28 
kers’.. il 1.74] (7) 2.83 
ricultural. 11} 1.20) @ 1.13 
Demand deposits adjusted............................ 10 | 57.31) 61.17) 59.13 
CLASSES OF BANKS | 
Central reserve city banks: | 
Loans and investments, total..................... 12 | 29.45) 27.95) 31.4 
U. S. Govt. obligations..................... 12 | 21.09) 20.41) 21.02 
—— a la 12] 1.41} 1.47) 1.8 
12| 6.94} 6.07) &.2 
Demand deposits adjusted 12 | 17.08) 18.60) 17.8 
Time deposits 12} 1.63) 1.73) 1.9 
Reserve city banks: 
Loans and investments, total 2| 33.60 33.45) 96.57 
U. S. Govt. obligations 12 | 25.04) 25.30) 27.22 
Other securities 12| 1.74; 1.80) 1.8 
Loans 12} 6.82) 6.35) 7.15 
Demand deposits adjusted 12 | 20.27) 21.74) 20.0 
Time deposits 12 7.79 8.28) 8.7 
Country banks: 
Loans and investments, total 13 | 28.52) 29.13) 31.4 
U. S. Govt. obligations 13 | 21.55} 22.20) 24.8 
Other securities 13 2.06, 2.12) 2.16 
ns 13 4.91) 4.81) 5.1 
Demand deposits otgestes 13 | 19.96) 20.84) 20.% 
Time deposits 13 | 9.90 10.54) 11.2 











© Correc ted. * Estimated. 


P Preliminary. 


P13, 283 
P9,147 
P4, 136 
1,870)71, 985 
917| P91 
903)? 1, 053) 
50; #1 
12.3) 12.1 
54.4 52.9 
35.0) 34.3 
19.3} 18.7 
0.8 1.7 
53.5} S1.: 
44.5] 42.5) 
9.1) 8. 
P187| 172 
P92.1| 78.8 
P73.6) 72.2 
P21.3) 20.6 
Pi4s4 
P77 
P228 
P274 
P196 
P164 
P187 
P145 
257 $ 
142.5}?123.5 
4. a 
102.5 
‘03 
36.8) 35.1 
14.5} 712.9 
7.1) ?7.2 
5.9) P5.9 
3.8] 73.8 
0.9} 70.9 
250} 276 
44| P46) 
206| +230 
42 43) 
es 
39 43 
30 37 
9 
128} 1 
72.2) 68. 
27.2) 30.3 
29.0} 28.4 
200} 199) 
187} ?172) 
P746 
P332 
P358 
P—26) 
7129.3) 128.9 
140.9] 139.4 
7146.4] 148.2) 
| 108. “| 
° Revised. 


! Figures for other than Wednesday dates are shown under the Wednesday included in the weekly periad. 


* Less than $5,000,000. 


‘ Figures for earlier dates should be corrected as follows: Sept. 5, 1.17; Sept. 12, 1.19; and Sept. 19, 1.31. 
‘ For charts on pages 20, 23, and 27, figures for a more recent period are available in the regular BULLETIN tables that show those series. 


* Adjusted for seasonal variation. 
6 Revi 


* Copies of the Chart Book may be obtained at a price of 50 cents each. 
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sed series; for explanation and new data back to 1939 see Bureau of Foreign and Domestic Commerce report ‘Industry Survey,” August 1945. 
’ Figures available for June and December dates only. 
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-MEMBER BANK EARNINGS 
NATIONAL AND STATE MEMBER BANKS, FIRST HALF OF THE YEAR, 1944-1945 


Figures for national banks were compiled by the Comptroller of the Currency from reports submitted by national banks. 
[Amounts in thousands of dollars] 






































All member banks National member banks State member banks 
Item 
First half | First half First half First half First half First half 
:: of 1944 of 1945 of 1944 of 1945 of 1944 of 1945 
PROD... 5. «0s chested ch adeWones 901 ,468 1,015,748 580 ,248 047 321,220 365,701 
Interest and dividends on securities. . 453,032 547,468 298, 905 357,547 154,127 189,921 
Interest and discount on loans..... 269, 197 275,572 177,246 180,927 91,951 94, 645 
Service charges and fees on loans 6, 8,512 3,970 4,934 2,915 3,578 
Service charges on deposit accounts 42,845 43,887 30,151 ‘ 12, 13,304 
Other charges, commissions, fees, etc. 26, 194 30, 902 17,296 20,353 8, 10,549 
Trust department. 3 : : Fixunn chletan 48,520 53,256 16,776 18,880 31,744 34,376 
Other current earnings Rosasatp atte: Minis ob nin Ga ae ; 54,795 56,151 35,904 36,823 18,891 19,328 
i aed ean is evar ded aonscob lepers vane "546,532 600 ,764 7351 ,304 383 ,935 7195,228 216 ,829 
eR “SS See ae Spee tie ahaaet Bran ar eaten Se 90,151 97,635 58,847 " 31,304 34,432 
Salaries and wages—others a fave 162,852 174, 265 100, 330 106, 782 62,522 67,483 
Directors’ and committee members’ fees.............+.-+++ 4,565 5,067 3,074 x 1,491 1,679 
{nterest on time deposits...... 42 67, 881 644 45,692 58,424 22,189 , 220 
Interest on borrowed money. eee 343 1,079 181 572 162 507 
Taxes other than on net income .. 740, 200 648 725,815 26, 250 714, 385 14, 398 
Recurring Cees $ on waaaiag house, furniture, and 
fixtures... 16, 620 15,943 11,577 10, 904 5,043 5,039 
Other current expenses... 163,920 179, 105, 788 114,412 58,132 6, 071 
Net current earnings 354,936 414,984 7228 ,944 266,112 7125 ,992 148 ,872 
Recoveries, profits on securities, etc. 163 ,647 214,414 " 122,078 57 ,323 92,336 
Recoveries on securities. . 44,729 32,801 31,373 14,730 13,356 18,071 
Profits on securities... 59, 866 134,272 34,480 76,492 25,386 57,780 
Recoveries on loans. . 40, 304 26,721 29,320 18, 807 10,984 7,914 
All other... 18,748 20,620 11,151 12,049 7,597 8,571 
Losses and charge-offs... 115,350 100 ,852 69,229 54,105 46,121 46,747 
On securities ‘ 55,010 $5,157 36, 368 34,524 18,642 4 
On loans...... , 136 16, 550 18,171 8, 257 10,965 8,293 
Gita ts kchcbdiive sreick edandahaeient 31, 204 29,145 14,690 11,324 16, 514 17,821 
Net profits before income taxes pa SIS ‘ 528, 266 ,039 334 ,085 137 ,194 194,461 
Fe Is os 4.000 Oo itee xs Wasi ooute 89,621 138,002 58,783 85,277 30,838 52,725 
Federal... 16 ns tay arth oud baE bea Aedie te 81, 838 128, 278 53,943 79,949 27,895 48,329 
a ae 0 aN Aa Peer eee 7,783 9,724 4,840 5,328 2,943 4,396 
Net profits.............. 313,612 390, 544 207 ,256 248, 808 106,356 141,736 
Cash djvidends declared 107,835 115, 684 68,824 73,204 39,011 42,480 
On preferred stock! 4,955 445 2,785 2,112 2,170 2,333 
el cen ce ak wah bweabslee an 102, 880 111, 239 66,039 71,092 36, 841 40,147 
Assets and liability items:? 
Loans 16, 835, 000 18,828,000 10, 421,000 11,458,000 6,414, 000 7,370, 000 
United States Government securities 56, 686, 000 69,613,000 | 36,433,000 44,715,000 20, 253,000 24,899, 000 
RE AR ADE AOA 5 GR ER a 5, 103,000 5,399,000 3,411,000 , 644,000 1,692,000 1,754,000 
Real-estate assets 998 ,000 914,000 618,000 571,000 381,000 343,000 
Cash assets 23,392,000 25,652,000 15, 786, 000 17,419,000 7,607,000 8, 233,000 
Total assets 103, 333,000 120,741,000 | 66,859,000 78,009,000 36,473,000 42,732,000 
Time deposits 16, 147,000 20,558,000 10, 797 ,000 13,770,000 5,351,000 6, 788, 000 
Total deposits 4 96,056,000 112,754,000 | 62,381,000 73,098,000 33,675,000 39, 656, 000 
Total capital accounts 6, 599, 000 7,127,000 4,036,000 4, 367,000 2, 564,000 2,760,000 
Number of officers at end of period 37,154 38,513 ©26,317 26,941 10,837 11,572 
Number of employees at end of period ©193,512 199, 823 ©123,776 126, 581 8,736 73,242 
Number of banks at end of period ................. 6,773 6,840 5,036 5,015 1,737 1,825 
Earnings ratios: 
Percentage of total capital accounts :? 
ee ID OI iin vce cnsi oes ncerecverisects : 710.8 11.6 "11.3 12.2 79.8 10.8 
) RRS ye a a 9.5 11.0 10.3 11.4 8.3 10.3 
Cash dividends declared........................5-: 3.3 3.2 3.4 3.4 3.0 3.1 
Percentage of total assets:* 
Total earnings. . Lakin S Wilterina hed grails alliidteras 1.7 1.7 23 1.7 1.8 1.7 
Net current earnings....................-.-.-.-. *.7 -m °7 7 *.7 7 
FS oS Ss ons bees Susaneeness<oeeks .6 6 6 6 6 7 
Percentage of total securities :? 
Interest and dividends on securities........... 1.5 1.5 1.5 1.5 1.4 1.4 
See a “a A 2 2 4 
Percentage of total loans:* 
IIE Mi ak 3 5 sciy sia anil Kite dae ddan ido a 3.3 3.0 3.5 3.2 3.0 2.7 
I « Aichi h ccitinchindine tivem ce ttebeln ads ae eee . on 2 2 
Other ratios: 
Total capital accounts to: 
Total assets... 6.4 5.9 6.0 5.6 7.0 6.5 
Total assets less Government and cash assets veal 28.4 28.0 27.6 27.5 29.8 28.8 
a CL ee ere ee 6.9 6.3 | 6.5 | 6.0 7.6 7.0 
Time deposits to total deposits TENTS EE Te eee 16.8 18.2 | 17.3 | 18.8 15.9 17.1 
Interest on time deposits to time deposits*................. 1 8 8 | 8 | 8 8 8 
” Revised to exclude taxes on net income, which are reported separately and are shown just t above net profits. © Corrected. 


1 Includes interest on capital notes and debentures. 

















? For the first half of 1944 these are oe lie of figures reported on Dec. 31, 1943, Apr. 13, 1944, and June 30, 1944; for the first half of 1945 they are 
a 


averages of fi 


reported on Dec. 30, 1944 
* Annual Basis. 
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Gold reserves of central banks and governments..................... 1163 
ED, a cties Si0 ge econ Sew adks oe oe skh madame tabeed> snod ws 1164 
Gold moweniints VESTAS puis ond alae» Ha caes ot ce Poe onnS oe thu aca 1164 
Net capital movements to United States since January 2, 1935...... . 1165-1170 
ECTS « .v.cc cutee ah <aite em 6 CS @baebebl <a > + PERCE a ba v0 04s 1171-1174 
Diemer caens in Goobien Ghmmerids... .. ... 2. ccc cece cece ss cnesee 1175 
BEES AE CT ee  -  ee p eee ey 1176 
EE 5 ee te ee 1177 
Price movements: 
NN 020, Lak 4 a Sain «xs SRS es $56 Bae 1178 
Retail food prices and cost of living....................0 00005. 1179 
ss BAG 68.) GRSE. E. 0 5 eT tS ies Daina ds pi 1179 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 
on international capital transactions of the United States are collected by the Federal Reserve Banks 
from banks, bankers, brokers, and dealers in the United States in accordance witn the Treasury Regu- 
lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, , 
may be obtained from the Board's publication, Banking and Monetary Statistics. 











1162 Feperat Reserve BULLETIN 












GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 








































































































(In millions of dollars] 
; Ar- . Czecho- 
United Bel- + | British : Den- Ger- 
End of month States ma gium Brazil India Canada| Chile lombia Cuba Slo- mast Egypt | France many Greece 
431 581 32 274 192 30 OM 8 deems 83 53 55 2,430 29 27 
466 609 40 , 274 214 30 21 1 56 53 55 2,709 29 28 
353 734 51 274 27 30 17 1 58 52 52 2,000 29 28 
354 734 70 274 5 30 16 1 61 44 52 2,000 29 28 
1658 735 115 274 6 36 25 16 61 44 52 2,000 29 28 
1939 734 254 274 5 51 59 46 61 44 52 2,000 29 28 
409 313 274 6 56 90 101 61 44 GE Esk, stable acess «s 28 
20 409 314 274 5 56 91 101 61 ad oe eel ae 28 
Dec .| 20,619 | 1,111 |. 329 274 6 56 92 ill 61 44 52 1,777 29 28 
1945—Jan 20, 550 409 732 330 274 7 57 94 121 61 44 52 7. ae 28 
Fe .| 20,506 409 732 340 274 6 57 95 126 61 44 52  ¢ 28 
Mar........ 20,419 409 715 31 274 5 57 97 2 oye 44 52 1,777 28 
Apr.... .| 20,374 409 715 341 274 6 5 99 | ae ee 44 52 1,777 28 
nd 20,270 409 714 342 274 4 57 100 151 ; 44 52 JS Oe? eee 
fare Se" ; 20,213 409 713 342 274 ey ee 102 166 lati, 44 52 Jovteeee ees eee 
uly... | 20,152 409 712 342 274 ee SO ae 103 171 61 44 52 
Aug..... | 20,088 409 712 | @ iBiisig.o> 104 61 44 |} 1,777 | 
Sept. | 20,073 |. 694 o (Rin... AE eR pe ee! 
Hun- Tran . _\Nether-| New | Nor- Portu- | Ruma- | South 
End of month | gary | (Persia) Italy | Japan | Java | Mexico lands |Zealand| way Peru | Poland gal nia | Africa Spain 
1938—Dec.......... 37 26 193 164 80 29 998 23 94 20 85 69 1 3525 
1939—Dec.......... 24 26 144 164 90 32 692 23 O4 20 484 69 152 St ae 
1940—Dec 24 26 120 164 140 47 617 23 484 Oe eae 59 158  - =a 
1941—Dec.......... 24 / Bee ea 5164 235 47 575 ae, “etincdes 21 59 182 366 42 
1942—Dec.......... 24 , i SRS! ae ee 4216 39 506 ek, Sep 7S eee 59 241 634 42 
1943—Dec........ 24 yh ae —s ~—p 203 500 gh Oe PES 31 60 316 706 91 
1944—Oct........ 24 P125 Ete ed Ct, 221 500 23 32 60 796 104 
Nov...... 24 P127 222 500 23 32 60 811 104 
~ "128 OC 222 500 23 32 a 814 105 
1945—Ten.......... ae a 222 500 23 30 O Oba 829 106 
“eee ; "128 ~—O 221 500 23 30 Ge” Bevvascks 834 106 
We scloce 220 500 23 3» en 848 108 
SSR Bee ay ey, oS TRS 219 500 ree ar Rice ate ee ee 851 109 
Ee, Ret eee ee ee 219 500 23 a BAM ett GD* 4 3, 554 865 109 
June.... rie, ee i . 231 500 23 28 ba Poo 878 109 
July Oe ctaa 230 270 23 > ere re ore 886 109 
ug. | 255 270 23 28 909 
Sept. 270 28 
Government gold reserves! not included 
United Other Sources 
Swe- |Switzer-| Tur- : Uru- | Vene- | Yugo- 
End of month den land key — guay zuela | slavia B.LS. ‘oi United 
| United Ki F Bel- 
| End of month States ane- rance | sium 
- 
1938—Dec.......... 321 701 29 2,690 69 52 $7 14 166 1938—Dec. .. 80 2759 331 44 
1939—Dec...... 308 | 49 29 1 68 52 59 7 178 1939—Mar. . 154 1,732 Bt /Reicaiwed 
1940—Dec... 160 502 88 1 9 | 29 82 12 170 May... oe Lats 
1941—Dec......... 223 665 92 1 100 41 483 12 166 om ’ 2 Ses eee 17 
1942—Dec. ....... 335 824 114 1 89 68 . -— | pt... 164 > SRR See ae 
1943—Dec......... 387 904 161 1 121 89 45 229 Dec.... 156 ca ee 17 
1940—June. = TE PR Ae 17 
1944—Oct....... 456 | 1,029 221 1 149 110 39 244 bie 48 , , ae 17 
Nov.... 462 | 1,040 221 1 151 125 36 244 o——- * _ 4, Se Se 17 
Dec.... 463 1,052 221 1 157 130 37 245 ~ 25 . _ 3 er 17 
1945—Jan... 477 | 1,088 | 221 1} 159 | 130 | 37 245 1942—June.. : a ee ap! seed phase 17 
Feb... 475 | 1,061 | 221 1 164 147 } : 37 246 ec... Se eee 17 
Mar. 474 | 1,072 225 1 166 147 | 37 246 seal va Dike Matin denehennd seins 17 
Apr. 472 | 1,103 |} 225 1 168 161 39 . aaa to RS AIMEE 17 
ss « 470 1,105 | 225 1 173 161 39 247 1944—Mar i: Thewnae welnees ones 
June... .| 478 1,069 234 1 175 176 39 247 une i a Ret Sap RTE 17 
July | 478 1,073 234 1 179 ee. Rea n:ctnal 247 t. BS SEE eet laseat wired 
Aug. | 479 (1,084 | 234 1} 189 | 186 | 247 : ee ed 17 
Sept 479 |P1,085 1 Rie, 248 1945;—Mar Be SS aandendaccent teasaay 


? Preliminary. 

1 Figures through March 1940 and for December 1942, December 1943, and December 1944 include 
in addition to gold of the Central Bank held at home, gold of the Central Bank held abroad and gold 
belongi to the Argentine Stabilization Fund. 

On'May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Bourd. Gold reported since that time is gold held by Minister of Finance. 

3 Figure for December 1938 is that officially reported on Apr. 30, 1938, 

4 Figures relate to last —_ report dates for the respective countries, as oy Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1 

> Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported ennai. 

® These countries are: Alba: nia, Algeria, Australia, Austria through Mar. 7, 1938, 3 Eonadon el 
Bolivia, Bulgaria, China, Costa Rica celand, Ie July 1943, Danzig through Aug. 31, 1939 
Salvador, Estonia, Finland, Guatemala, d beginning February 1943, Latvia, Li Lithuania 
eo and Ray nd d (diam). Figures f or curtain of these countries have been carried forward 

rom t 

7 Gold holdin holdings of Bank of of England reduced to nominal amount by gold transfers to British 

~~ E ay Account during 1939. 

aie toe see Banking and Monetary Statistics, Tables 1s 10, 30. 536-555, 
and ay a pond... of figures, including details regarding special internal gold t affecting 
the reported data, see pp. 524-535 in the same publication. 
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ted at infrequent intervals or on de- 
lay 2 :U.S.— Stabilization Fund 


Special, A No. 1); U. ——y 4 
: fe . een Exchange tabilization 


Account 
Ft = ¥ and Rentes Fund; Belgium—Treasury. 
s Rapected Sours for total etch quid senor ves 
‘or to’ gO! 
rom Po , ~—~peictaae holdings of Bank nk of Eng- 
on tha 
* Figure Cs ‘Sept. 1, 1941. 


Norte.—For available back a Sent and for details 
regarding special in affecting 
A British and French institutions, se Banking 

Monetary Statistics, p. 526, and BuLLeTINn for 
Febrasey 1945, p. 190. 
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GOLD PRODUCTION 


OUTSIDE U.S. S. R. 
{In thousands of dollars) 

































































—— “ws Production reported monthly 
Year or month production Teeal — North and South America Other 
seper South | Rho- Belgian| United ; .6| Colom- -| British 
yo USSR? | monthly Africa | festa | Africa? | Congos States# | Canadas|Mexico*| India® 
$1 = 154, grains of gold 25 fine; i.c., an ounce of fine gold = $35 
TE OR RE 823,003 708,453 | 366,795 , 24,264 12,153; 6,549 , 108,191 ; 104,023 ; 23,135 ; 12,045 ; 8,350; 1,166 ; 30,559 ; 11,223 
1935... 882,533 752,847 || 377,090 | 25,477 13,625 7,159 | 126,325 | 114,971 | 23,858 | 11,515 | 9,251 868 | 31,240 | 11,468 
Scat esyese 971,514 833,895 || 396, 768 28,053 16, 295 7,386 | 152,509 | 131,181 | 26,465 | 13,632 9,018 807 | 40,118 | 11,663 
1937... 1,041, 576 893,384 || 410,710 28, 296 20, 784 8,018 | 168,159 | 143,367 | 29,591 | 15,478 9,544 848 982 | 11,607 
1938... 1, 136, 360 958,770 || 425,649 | 28,532 24,670 | 8,47C | 178,143 | 165,379 | 32,306 | 18,225 | 10,290 1,557 , 264 | 11,284 
es 1,208,705 | 1,020,297 | 448,753 28,009 , 564 8,759 | 196,391 | 178,303 | 29,426 | 19,951 | 11,376 506 | 56,182 | 11,078 
1940... 1,297,349 | 1,094,264 |] 491,628 29,155 32,163 | 28,862 | 210,109 | 185,890 | 30,878 | 22,117 | 11,999 | 5,429 | 55,878 | 10,157 
eibccateevasude 288,945 | 1,089,395 || 504, 268 27,765 | eee 209,175 | 187,081 7,969 | 22,961 9,259 7,525 | $1,039 9,940 
1942.. RAAF, EE 968,112 || 494,439 26,641 29,225 |........ 130,963 | 169,446 |®30,000 ,882 | 6,409 | 8,623 | 42,525 | 8,960 
Pi ctalskbeasbilbeaebeodd«e 738,471 || 448,153 23,009 DL PED heccescct 48,808 | 127,796 |. 19,789 6,081 7,715 , 560 8,820 
Se vechh cbendddinudebaceces 663,960 || 429,787 20,746 BELGE Fo vc sccct 35,778 | 101,980 |........ 19,374 7,131 7,865 | 16,310 | 6,545 
1944—Sept. 54, 885 35, 810 1,724 ESOP I... ccces 3,087 i. js 1,421 523 615 1,365 525 
er waar 34,521 35,821 1,714 | | ee 2,922 «0 eee 1,370 560 653 1,295 560 
Dh. <3. di cuewevdhon 53,734 35,270 1,680 BEE ty siusess 3,033 BaP Esccccces ° 555 613 1,260 560 
a Pa anh bbeieell 53,446 34, 836 1,733 oO 5) aE 2,828 0k GRE 1,162 506 765 1,470 $25 
Se ee 55,199 36, 216 1,674 EE Ds, a ai.0.00% 2,463 8,166 |........ ,882 480 672 1,470 560 
ths. i tadnesaces 50,782 33, 698 1,610 En daned ee 2,342 7,432 |........ 1,379 372 590 1,260 $25 
eke « 54, 703 36, 458 1, 686 EP Bs ab onesie 2,446 8,004 |........ 1,382 542 615 1,365 $95 
fpr. ire 54,096 35,937 1,718 1,610 see 2,328 gS 1,836 526 560 1,225 $25 
MES +6 vhedeabbdoede 53,934 36, 073 1,673 |e 2,563 We TUS vc cae 1,736 528 631 1,190 350 
jane re P53, 167 35, 800 1,645 oo 3 ee 2,516 Tn Miwevekes 1,400 1528 574 1,295 350 
BE See P53, 363 36, 311 1,679 BD Evicaveess 2,078 Dede Besancon 1,518 4528 393 1,400 49) 
Aug. P52,778 | 34,199 | 41,679] 1,610 Soe} °S.4itibs....... 41,518 | 1528 595 | 41,400 560 
Gold production in U.S. S.R.: No _Government statistics on gold production in U. S. S. R. are available, but data of percentage kage Choke, 
together with certain direct figures for past years, afford a basis for estimating annua 


—_ given out by officisis of the mining industry, 
auction as follows: fa. a — dollars 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 


Preli 
. Annual figures throu —— are — of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal Statistics. 
1, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944 they represent Gold Coast only. 
en monthly Squeee no ener reported. Annual figure for 1940 estimated at three times production for first four months of the year. 
‘ Inc. -- ides Philippine Islands production received in United States. Annual figures are, ¢ estimates of United States Mint. Monthly figures represent 
estimates of American Bureau of Metal Statistics, those for 1944 having been revised "y eae ing to each monthly figure $59,421 so that aggregate the 
year is equal to annual estimate compiled by Bureau of Mint in cooperation with Bureau of Mines. 
6 Figures for Canada beginning 1944 are subject to official revision. 
eetinnies April 1942, figures no longer reported. Annual figure for 1942 is rough estimate based on repoited production of $7,809,000 in first three 
months of year 
7 Gold exports, reported by the Banco Nacional de Nicaragua, which states that they 4. pew y 90 per cent of total production. 
8 Bogasies December 1941, figures are those reported by American Bureau of Metal ghey reorenee Fort riod Necember 1941-December 1943 they repre- 
sent stota Australia; beginning January 1944, Western Australia only. 
® Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 
Note.—For e lanation of table and sources, see BULLETIN for ey 1939, p. 151; 
and Banking and 524. For annual estimates congiied t y the Unit 


uly 1938, p. 621; June 1988, D 540; April 1933, pp. 233-235; 
a Statistics, iod 
1910-1941, ono Benhing Monetary tasistics, pp. 542-543. 


States Mint for these and der countries in the peri 


GOLD MOVEMENTS 


UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 






























































| Net imports from or net exports (—) to: 
Total Other | m 
Year or United | i Latin | Philip- Brit-| _“ 
month net ; Bel- |Nether-| Swe- |Switz- : ake Aus- | South h other 
7 imports King- France gium | lands den l|erland Canada | Mexico = —, tralia | Africa Japan tite coun- 
publics cress 
es cdl — ae Seer! 
19341 1,131,994) 499,870} 260, 223) | 2 eau 12,402! 86,829} 30,270} 28,153) 12,038 | 1,029 12 4/76,820} 21, 095 
1935 1,739,019] 315,727| 934, 243) 3| 227, 185 & apy. 968; 95,171] 13,667} 29,359] 15,335 | 3,498 RR 75,268} 28,529 
1936 “115116, 584i) 174,093) 573, 671| 3,351} 71,006 2) 7,511] 72,648 966} 30,790) 21,513 | 23,280 ee 77,892} 20,856 
1937 .{1, 585, 503) $91,531/—13,710| 90,859) 6,461 6| 54,452) 111,480] 38,482} 39,485] 25,427 | 34,713} 1811246, 464/50, 762 8,910 
1938.......|1,973, 5691, 208,728) 81,135) 15,488) 163,049] 60,146) 1,363) 76,315] 36,472] 65,231| 27,880 | 39,162) 401/168, 740/16, 159} 13, 301 
1939 .|3, 574, 151) A, +826, 403} 3,798) 165,122} 311,618) 28,715| 86,987| 612,949) 33,610} 57,020) 35,636 | 74,250] 22,862/165,605|50,956| — %68, 623 
1940 +744, sal 633,083} 241, 778) 977| 63, 260/161, 489) 90,320!2,622,330! 29,880) 128,259| 38,627 |103, 777/184, 756|111, 739/49, 989} 3284, 208 
1941 2, 378) 3,779! Bere 1,747}  899| 412,056] 16,791} 61,862] 42,678 | 67,492/292,893| 9,444) 9,665] 463,071 
1942 318 67 1,985) plete xs: 5| 208,917) 40,016] 39,680) 321 528} 4,119/.......] 129] 20,008 
1943 a) & Rees Sh 66,920, —3,287| 13,489 152| "307 ef 8,731 
1944. ss, 392||—695, 433 asl «Socks. incuitemetaaiebed ans 46, 210) — 109, 695|— 108, 560)... 199) 3,572 18, 365 
1945 | 
Feb. 1,912) et ae Cee eee Se etaire 375| 248} 1,002 5} 102 180 
Mar. —19, "149 gag chee 353) 202} —19, $29] 10| 74 12 
Apr. 2, 398! * CR ete Urges Rai ie ORNS Sapte 552) 554 1,052 4 seeders eipei 229 
May sk dr cauiden teahashe$+4i« 284| 268} —13, 700 11) | i ea —5,199 
jo —83, 758) 27 wi) ae ei ivcdetate teers 218 315 1,815 | aan ne —86, 152 
uly | —6, 979) ch, SSR opp Gets 481, 11,524 1, 583}... | le acne acme ot —20, 589 
Aug. .| 12,33 848 517 1,192} 100 | 2 16 —15, ou 
Sept.. 13,4 41| 11, 796| 272 951}... 19 11 
Jan.-Sept.| — 121,97 96) 15, 282) 14,162, —26,061} 100 es lglg als 5—125, 970 
i ‘ 

















1 Differs from official customhouse figures in which imports and exports for January 1934 are valued at approximately $20.67 a fine ounce. 

2 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854, ” from other countries. 

2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U. S. S. R., $26,178,000 from Hong Kong, 
$20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11, 873 000 from Hungary, $10,416,000 from Spain, and. $15, 570, 000 from other countries 

« Includes $44,920,000 from U.S.S. R. and $18,151,000 from other countries. 


5 Includes $127, 629,000 to China and $1,659, “ from other countries. 
i _—For figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
publication. 
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In millions of dollars} 


TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 


[Net movement from United States, (—). 
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une 28 
t 
1940—Mar. ( 


. 3) 


eet.) 
Oct. 
1941—Mar. (Apr. 2)........... 
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ber 


1942. Since 
adjustment. 
. 558-560; 


uly 
a cay. Th oe based upo 


Pa 
ed States, 5,927.3, including official funds, 3,541.2, and other 


funds, 2,386.1; United States banking funds abroad, 375.0; and brokerage balances (net due “‘foreigners’’), 54.9. 


accounts at the Federal Reserve Bank of 
commencing with 
bsequent 


had been transferred from central bank to 


ement through 


ed on July 1. 


f New York which 


d the : ve figut o represent the mov 
however, is incomplete since it takes into account only certain significant movements known to have occurr 


new monthly series. For further ex 


central banks at the Federal Reserve Bank of New York; beginning 


by central banks maintaini 
eserve Bank o 


fo 


4 
g with the month of July 1942, all funds held with banks and bankers in the United States by 


— central governments and their agencies (including official purchasing missions, trade and shipping missions, diplomatic 
e ° 


For full description of statistics see Banking and Monetary Statistics, 


banks in New York Ci 


Sept. 21, 1938, funds held by 


1 


, see BULLETIN for January 1943, p. 98. 


rough 
commercia 
also funds in accounts at the Federal 
with the new series commencin: 


planation 
, in millions of dollars: total foreign banking funds in Unit 


banks, bankers, brokers, and dealers. 


at 
inning July 17, 1940, 


government names; beginnin; 
foreign central banks and by 


i 


and consular establishments, 
ng June 30 


ly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series 


1 This category made up as follows: th 
also funds Pield 


Nore.—Statistics reported 7, e jescr' 
for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see BULLETIN for 


1945, pp. 960-974. 


* Amounts outstandi: 


2 The weekl 
the old series overlapped the new by one day, the cumulative figures were adjusted t 


Sept. 28, 1938, 
New York; 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 



























































































































































[Net movement from United States, (—). In millions of dollars] 
TABLE 2. ~TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
{| United ! | T l 
. Ln +... | Nether- Switzer-| Ger- Other ota Latin . All 
From Jan. 2, 1935, through— Total ning France | lands | land | many | /*4l¥ | Europe || Europe {294 |america| ASi®* | othert 
1935—-Dec. (Jan. 1, 1936) 1,412.5 554.9) 210.2 | 114.5 130.4 36.6 24.0 130.0) 1,200.6 (2) 70.9 128.3 12.7 
1936--Dec 4 2,008.4 ||} 829.3) 299.5 229.7 | 335.5 83.1 45.6 228.5)| 2,051.3 150.5 201.2 184.0 21.4 
1937—-Dec. 3,410.3 || 993.7) 281.7 311.9 607.5 123.9 22.1 312.2)| 2,653.0 106.3 410.6 224.6 15.9 
1938 5: Gan . 4, 1939) 3,844.5 | 1,183.8) 339.6 328.6 | 557.5 140.5 32.2 472.0) 3,054.2 155.3 384.6 214.2 36.2 
1939- . 3, 1940) 5,021.2 i 1,101.3) 468.7 470.3 773.0 165.9 58.0 752.9) 3,790.1 229.4 483.4 431.0 87.4 
1940—Dec. (Jan. 1, 1941) | 5,727.6 | 865.2) 670.3 455.6 911.5 175.9 55.4 922.7)| 4,056.6 411.7 606.8 562.3 90.2 
1941—Dec. 31 5,230.7 || 674.1) 639.9 464.4 725.7 179.9 50.5 891.8) 3,626.3 340.5 567.5 567.7) 128.6 
1942—Dec. 31 5,835.0 || 837.8) 625.9 474.0 592.1 179.5 48.1 850.9) 3,608.1 425.1 835.8 787.7) 178.3 
1943—Dec. 31 | 7,118.6 || 1,257.7) 636.8 487.7 629.1 178.6 48.2 954.8) 4,192.8 760.3 951.0) 1,013.1) 201.4 
1944—July 31 7,423.4 | 1,261.5} 633.3 497.1 649.8 178.6 53.0 950.1) 4,223.3 836.2) 1,145.9) 1,060.0) 158.0 
Aug. 31 . een 7,440.9 1,226.3) 633.3 494.6 651.7 178.6 54.3 962.3) 4,201.1 875.4) 1,152.6) 1,056.9) 154.9 
Sept. 30 oa 7,430.9 || 1,127.0) 633.5 498.5 653.2 178.6 56.2 966.8) 4,113.6 951.9) 1,159.6} 1,049.5) 156.3 
Oct. 31 ; ..| 7,460.2 I 1,053.6) 635.4 504.0 652.8 178.9 58.5 973.5), 4,056.8) 1,014.4) 1,166.6) 1,062.9) 159.5 
Nov. 30 au * | 1,078.8 635.2 502.7 654.4 179.0 61.5 982.7)| 4,094.2) 1,015.6) 1,194.7) 1,062.7} 163.3 
Dec. 31 ‘a 7,475.7 || 1,090.0) 585.7 506.2 664.3 179.1 63.1 993.3) 4,081.8 976.4) 1,193.7) 1,020.9} 203.0 
ek 3M 7,633.1 | 1,008.6 566.6 503.3 659.6 179.0 66.7 965.2) 3,949.0) 1,030.8] 1,250.2) 1,199.2) 204.1 
Feb. 28 7,755.4 || 1,053.6) 558.3 506.3 666.4 179.0 69.8 970.5) 4,003.9) 1,081.3) 1,262.4) 1,200.1] 207.7 
Mar. 31 7,739.1 || 1,048.9} 506.5 505.7 673.0 179.2 72.0 967 .6| 3,952.9) 1,135.4) 1,234.2) 1,205.3} 211.4 
Apr. 30 7,797.3 || 1,026.0) 477.6 506.3 670.7 179.2 75.5 990.5) 3,925.8) 1,194.9) 1,263.0) 1,202.9} 210.7 
ay 31 7,857.7 || 1,029.3) 453.0 | 506.8 677.1 | 179.0 77.5) 1,003.6) 3,926.4) 1,204.7) 1,324.3) 1,193.8) 208.5 
June 30 8,071.9 a 521.7 of fs 513.0 679.7 179.0 80.0 1007.9) 4 4,057.5) 1,276.7) 1,353.8] 1,175.5} 208.4 
TABLE 3-- INCREASE IN FOREIGN BANKING FUNDS IN U. S. BY COUNTRIES 
I ‘United | ‘ INether- | \Switzer-| Ger- Other || Total | Latin All 
From Jan. 2, 1935, through— Total Ring- | France lands | land | many Italy Europe || Europe |\Canada Proce Asia! other! 
! | 
lh BT Ste |} x 
1935—Dec. (Jan. 1, 1936) | 603.3 || 128.6 129.6 55.7 72.4 —.8 8.9 60.7 453.5 46.0 33.5 58.8 11.5 
1936—Dec. 30 930.5 || 163.5 | 144.2] 65.9 | 109.8 2.7| 23.0| 79.7]| 588.9) 98.8} 149.3] 90.4] 15.2 
1937—Dec. 29 1,168.5 || 189.3 111.8 76.3 288.4 9.6 6.9 109.4 | 791.7) 76.3) 166.3 126.2 8.0 1 
1938—Dec. (Jan. 4, 1939) 1,425.4 l 364.0 155.3 87.9 205.1 | —11.8 1.7 | 208.6 | 1,010.7) 101.6} 127.6 163.3 22.2 
1939—Dec. fee. 3, 1940) 2,430.8 | 376.1 256.1 190.9 362.7 | —20.1 19.7 470.0 | 1,655.4 174.5} 215.1 325.4 60.5 1 
| 
1940—Dec. (Jan. 1, 1941) 3,159.0 || 203.3 | 458.0} 160.3| 494.7] —22.9| -—.9) 603.7] 1,986.3} 334.1) 326.4 | 450.9] 61.3 
1941—Dec. 31 : onis 2,856.2 || 328.6 | 416.5 161.0 326.2 | —23.1 —3.4 | 561.1 || 1,766.9 273.1} 296.7 418.0 101.6 
1942—Dec. 31 3,320.3 || 493.3 | 394.5 170.0 166.3 | —22.7 —6.2 | 502.5 || 1,697.5 399.5; 482.8 598.7 141.9 1 
1943—Dec. 31 4,496.3 939.4 404.1 176.7 192.7 | —23.7 —6.9 589.0 || 2,271.2 704.7) 578.7 779.7 162.0 , 
i 
1944—July 31 | 4,740.8 || 967.9 403.6 184.1 209.1 | —23.8 —2.6 581.0 |} 2,319.3 728.2) 742.8 824.2 126.3 
Aug. 31 Y : 4,732.3 || 937.6 405.4 182.5 210.3 | —23.8 —1.1 570.2 || 2,281.1 759.8} 745.7 822.3 123.4 
Sept. 30 ; | 4,661.2 |) 834.2 415.6 186.0 212.6 | —23.7 8 574.8 || 2,200.3 776.2) 743.0 818.1 123.5 1 
Oct. 31 oan = | 4,680.3 760.8 414.1 191.3 212.1 | —23.5 3.0 581.9 || 2,139.6 839.8) 746.9 827.0 126.9 
- 3» snakes ‘ | 4,775.1 789.7 413.8 190.1 214.4 | —23.6 5.7 591.0 |} 2,181.2 848.7) 784.8 828.9 131.5 
a) | oa? 4,612.5 804.4 | 356.6 193.1 221.4 | —23.4 7.0 634.7 || 2,193.7 818.6) 794.7 635.9 169.7 
1945- Jan. 31 31 4,723.9 || 726.4 338.9 190.0 219.8 | —23.4 10.7 570.5 || 2,032.9) _ 868.1) 848.7 804.5 169.7 
4,887.3 777.0 329.6 192.6 227.1 | —23.4 13.5 576.7 || 2,093.2) 962.3) 855.4 803.8 172.5 
Mar. 4,909.9 772.9 | 286.4 192.2 234.5 | —23.3 15.7 582.8 || 2,061.3) 1,021.2) 842.5 809.3 175.7 | 
Apr. » 4,958.2 758.5 |: 258.3 192.2 234.1 | —23.3 19.1 606.8 || 2,045.9) 1,056.8) 872.0 808.3 175.2 t 
May 31 5,004.5 | 770.7 | 235.0 | 192.7 240.1 | —23.5 22.5 619.7 || 2,057.3) 1,053.4) 913.5 807.7 | 172.7 
June 30 5,261.4 || 800.5 | 292.2 p 196.7 | 243.2 | —23.5 23.6 | 670.0 2, 202.7) Sepsis 955.4 770.5 173.5 
i | a” | i 
TABLE 4.—DECREASE IN U. &. BANKING FUNDS ABROAD, BY COUNTRIES 
| United | Bee PRR | ] ay | 
. 4 | |Nether- |Switzer-| Ger- | Other | Total |... | Latin . All 
From Jan. 2, 1935, through Total | King. | France | Sods land many Italy | Europe Total jCanada America Asia! | other! 
| | 
| ip 
1935-—-Dec. (Jan. 1, 1936) 361.4 || 208.8 48.1 —.4 1.6 29.7 13.7 8.8 310.2 | —4.6 20.1 37.3 | —1.6 
1936—Dec. #0 431.5 | 178.0 62.0 —3.3 2.7 66.0 16.3 22.0 343.7 36.9 24.9 w.4 —4.4 
1937—Dec. 29 449.1 207.4 65.3 —4.4 2.6 105.1 6.5 26.9 409.3 |—21.7 51.6 | 18.7 —8.7 
1938—Dec. en: 4, 1939) 510.1 || 206.2} 68.4 | —5.6 2.6 141.7 | 13.7 33.8 400.9 | 35.9 66.8 |—46.5 | —7.0 i” 
1939—Dec. (Jan. 3, 1940) 650.4 || 252.2 73.8 12.9 2.9 177.8 15.5 28.4 563.5 56.5 52.6 |—21.5 —.8 19 
| } 
1940—Dec. (Jan. 1, 1941) 775.1 || 269.2 74.6 17.7 6.5 191.6 25.3 49.8 634.7 | ©@.3 | 43.2 34.8 2.1 . 
1941—Dec. 31 791.3 271.2 76.9 17.6 5.4 196.8 25.8 53.6 | 647.4 | 62.7 17.7 64.7 —1.2 19 
1942—Dec. 31 888.8 279.4 77.8 18.1 6.6 196.7 26.2 56.8 || 661.5 58.6 68.3 93.8 6.6 19 
1943—Dec. 31 877.6 272.1 77.9 18.3 5.1 196.9 26.2 60.0 || 656.5 55.1 55.7 102.7 7.5 | 
1944—July 31 | 950.6 || 262.5| 77.8 | 18.2 6.3 | 196.9] 26.2 | 51.6 |} 639.6] 51.0 | 62.6 | 98.3 | —.9 - 
Aug. 31 869.7 262.4 77.8 18.0 6.8 196.9 26.2 70.6 658.8 52.5 63.1 96.7 —1.3 19. 
Sept. 30 883.5 267.6 77.8 18.3 6.8 196.9 26.2 70.4 664.0 62.3 64.3 93.2 —.3 19. 
Oct. | 891.3 268.6 77.8 18.3 6.6 196.9 26.2 70.3 664.6 64.4 64.9 98.2 —.8 | 
Nov. 30 872.7 267.4 77.7 18.3 4.8 196.9 26.2 70.9 662.2 64.9 $1.2 96.0 —1.6 19. 
Dec. 31 805.8 266.1 77.7 18.3 6.8 196.9 26.2 34.6 626.6 64.8 37.0 77.7 —.3 
sora ~~ 3 248.2 266.2 77.6 18.3 6.2 196.9 26.2 70.7 662.0 61.8 36.1 87.6 8 
‘eb. 28 859.8 264.6 77.6 18.3 7.3 196.9 26.2 70.3 661.2 68.1 40.7 88.2 1.7 
Mar. 31 848.5 268.8 77.6 18.3 7.2 196.9 26.2 70.4 665.3 69.0 23.9 88.1 2.2 
i: » 844.7 266.6 77.6 18.1 7.2 196.9 26.2 70.6 663.3 69.9 23.0 86.4 2.1 
ay 31 845.7 || 261.5 77.8 18.2 7.3 196.9 26.2 70.1 658.0 67.3 40.1 77.9 2.4 194 
June 30 760.4 264.1 77.8 18.0 2.7 196.9 26.2 30.9 616.5 39.1 23.5 79.9 1.5 
: ha 4 Jen, 5, ass the pions under Asia represent Far East only, the remaining Asiatic countries being included under **All other.” 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 


{Net movement from United States, (—). In millions of dollars] 
TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 



























































































































































United | . : 
: Nether- |Switzer-| Ger- Other || Total All 
From Jan. 2, 1935, through Total King- France local lead many Italy Europe || Europe Canada Asiat oes 
1935—Dec. (Jan. 1, 1936) 125.2 67.8 6.8 7.4 —1.2 13.3 2.9 46.1 143.1 | —39.7 7.9 1.1 
1936—Dec. 30....... : 316.2 116.1 18.2 10.4 13.7 22.5 9.4 87.9 278.3 1.7 17.0 3.5 
1937—Dec. 29....... ‘i - 583.2 136.8 22.8 21.2 30.4 26.6 13.5 115.2 366.4 10.5 24.5 6.8 
1938—Dec. (Jan. 4, 1939)....... 641.8 127.7 26.1 27.3 36.1 33.5 22.0 167.8 || 440.6 —9.7 33.8 9.7 
1939—Dec. (Jan. 3, 1940)......... 725.7 125.5 42.1 29.4 45.0 36.6 27.6 189.0 495.2 —7.6 42.8 11.3 
1940—Dec. (Jan. 1, 1941)......... 803.8 128.6 43.4 31.0 46.0 36.5 28.1 196.4 510.0 25.0 53.0 13.5 
ae RSE aS 855.5 127.6 51.6 31.5 44.3 36.5 28.1 201.8 521.3 35.4 61.2 16.6 
1942—Dec. 31 hs ews deckeuod 848.2 125.4 52.4 31.6 44.9 36.5 28.0 207.6 526.3 —3.0 61.5 18.0 
1943—Dec. 31.. es A 925.9 127.6 | 50.6 33.0 44.7 36.5 27.9 210.1 530.3 41.2 62.2 19.9 
1944—July 31.................. 1,005.8 127.1 50.8 33.6 4.8 36.5 27.8 209.7 530.2 106.0 287.0 62.0 20.7 
EC dn o5 oc ncipte ack bel 1,009.7 126.8 | 50.7 33.6 44.7 36.5 27.7 210.3 $30.2 105.8 291.1 61.9 20.7 
OT SRP TRE a: 1,026.2 126.6 50.7 33.6 44.7 36.5 27.7 210.4 530.2 119.1 294.8 61.5 20.7 
SFR DS 1,025.8 127.2 50.8 33.6 44.5 36.5 27.7 210.4 530.7 116.9 296.1 61.1 21.0 
Nov. 30. 1,025.3 127.0 50.9 33.6 44.4 36.5 27.7 210.4 530.4 113.5 299.0 61.4 21.1 
AN, bac wsdv ovens 1,019.4 126.5 $1.0 33.6 44.5 36.5 27.6 210.4 530.1 104.9 302.0 61.3 21.0 
1945—Jan. 31.............. 1,025.9 124.8 $1.0 33.6 44.5 36.5 27.6 210.4 528.4 111.5 303.5 61.3 21.1 
Serena 1,033.4 125.2 $1.2 33.6 44.7 36.5 27.6 210.3 |} 529.1 118.1 303.7 61.5 21.0 
NS Ds inn aches ooo ob cae 1,029.6 124.0 51.4 33.6 44.7 36.5 27.6 210.3 528.0 113.9 305.1 61.5 21.1 
Apr. 30 1,061.6 121.6 51.3 33.6 44.7 36.5 27.6 210.1 525.4 147.1 306.1 61.9 21.2 
ay 31 1,088.9 120.8 | 51.2 33.5 44.5 36.5 27.6 210.0 || 524.1 171.4 | 310.4) 61.7 21.2 
June 30 1,069.9 118.9 51.3 33.5 44.7 36.5 27.6 210.1 522.5 152.0 | 312.4 61.7 21.3 
TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRI 
(Net Purchases by Foreigners of U. S. Securities) 
From Jan 2. 1935. through Total samy Fr. Nether- |Switzer-| Ger- Ital Other Total Canada Asia! All 
Sy Pere us ing- | *rance | lands | land | many Y | Europe || Europe other! 
| dom 
1935—Dec. (Jan. 1, 1936) | 316.7 149.8) 23.4 50.5 55.1 —5.4 —.1 12.9 286.2 2.8 a, 21.4 2.6 
1936—Dec. 30 917.4 367.7| 64.7 157.6 200.2 —7.5 | —3.3 38.5 818.0 32.6 15.5 44.1 7.1 
1937—Dec. 29... 1,162.0 448.7) 70.3 213.8 275.3 | —17.4 | —4.9 55.7 ||1,041.6 37.6 18.2 54.7 9.8 
1938—Dec. (Jan. 4, 1939) 1,219.7 472.6, 76.9 212.1 304.1 | —22.8 | —5.5 56.6 {1,094.1 25.7 23.7 65.2 11.1 
1939—Dec. (Jan. 3, 1940) | 1,133.7 328.1) 76.6 227.7 344.7 | —28.2 | —4.9 60.4 }1,004.4 —2.6 30.1 87.6 14.3 
1940—Dec. (Jan. 1, 1941) 888.7 157.1) 74.4 233.2 348.1 | —29.1 2.7 64.9 851.3 | —18.4 25.6 17.6 12.6 
1941—-Dec. 31 626.7 —70.1| 74.9 236.7 336.4 | —30.1 —.1 67.3 615.0 | —44.7 28.1 17.5 10.9 
1942—Dec. 31 673.3 —77.6| 80.5 236.9 300.5 | —30.9 —.1 75.3 644.7 | —45.1 35.2 27.7 10.9 
1943—Dec. 31.. | 701.1 —100.3) 82.7 2399.9 367.3 | —30.8 -6 86.3 645.7 | —58.2 40.5 62.5 10.6 
1944—July 31 706.9 —114.7| 79.0 240.0 369.2 | —30.8 1.2 98.2 642.0 | —65.6 48.9 70.7 10.8 
Aug. 31 709 4 —118.9} 77.1 239.7 369.1 | —30.8 1.2 101.1 638.4 | —59.1 48.1 71.2 10.7 
Sept. 30 737.8 —120.2) 66.9 239.7 367.6 | —30.8 1.2 100.9 625.2 | —21.7 51.9 71.7 10.7 
Oct. H 735.8 —122.0} 70.1 239.7 367.2 | —W.8 1.3 100.5 626.0 | —24.9 52.4 71.6 10.6 
Nov. 30 732.4 —123.5| 70.0 239.4 369.2 | —30.8 1.5 100.5 626.3 | —28.2 53.3 70.4 10.6 
Dec. 31 911.8 —125.4) 77.3 239.0 368.5 | —30.8 1.9 103.2 633.7 | —28.1 54.9 ‘ 10.7 
1945—Jan. 31 909.0 —127.4| 77.2 239.0 366.1 | —30.8 1.8 103.0 629.0 | —27.4 55.7 10.7 
Feb. 28 845.0 —131.7| 76.9 239.1 363.3 | —30.8 2.1 102.4 621.4 | —84.2 55.4 10.6 
Mar. 31 820.6 —135.4) 68.0 239.1 362.2 | —30.8 2.1 93.7 | 598.9 | —85.7 55.2 10.5 
Apr. 30 802.5 —139.2) 67.1 239.4 360.1 | —30.8 2.2 92.5 591.2 | —95.9 55.1 10.3 
May 31 785.0 —142.8) 66.4 239.3 359.4 | —30.7 8 | 93.5 585.9 |—106.7 52.8 10.3 
June 30 848.4 —138.9| 77.6 241.3 363.1 | —30.7 2.2 96.4 611.0 —91.7 58.5 10.3 
\ 
TABLE 7._INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net of Increases in Foreign Brokerage Balances in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
United Iwether- |Switzer-| Ger- Other || Total . | All 
From Jan. 2, 1935, through— | Total _—~ France ow lead | meee Italy Europe || Europe Canada Asia’ other! 
| 
1935—Dec. (Jan. 1, 1936) 6.0 (?) 2.4 1.3 2.5 —.2 a 1.4 7.6 —4.5 1.0 2.9 —-.9 
1936—Dec. 30 12.9 4.0 10.4 —.9 9.1 —.7 3 4 22.6 | —7.6 | ~—4.2 2a (*) 
1937—Dec. 29 , 47.5 11.5 11.5 5.0 10.8 (?) 1 5.0 44.0 3.5 —.5 a (?) 
1938—Dec. (Jan. 4, 1939) 47.6 13.4 12.9 6.8 9.6 —.2 2 5.2 47.9 1.8 —.9 1.5 ° 
1939—Dec. Jan. 3, 1940) 80.6 19.4 20.1 9.3 17.8 -.1 -l 5.0 71.6 8.7 1.6 3.4 2.1 
1940—-Dec. (Jan. 1, 1941) 100.9 17.0 19.9 13.4 16.2 —.2 2 7.9 74.3 10.7 9.2 6.0 s 
1941—Dec. 31 3 100.9 16.8 19.9 17.6 13.5 —.2 2 8.0 75.7 14.1 3.9 6.3 8 
1942—Dec. 31 | 104.4 17.4 20.7 17.5 13.7 —.1 2 8.7 78.1 15.2 4.2 6.0 x 
SR ee ee 117.8 18.8 21.5 19.9 19.3 —.2 3 9.4 89.1 17.6 3.8 6.0 1.3 
po ee eee 119.3 18.7 22.1 21.1 20.5 —.2 3 9.6 92.2 16.6 4.6 4.8 1.2 
Aug. 31 cavemtane odd 119.9 18.4 22.2 20.8 20.8 —.2 3 10.2 92.5 16.3 4.8 4.9 1.4 
ME x. catedanccowkie aes 2 122.2 18.9 22.4 20.9 21.5 —.2 3 10.3 94.0 16.0 5.5 $.0 1.8 
eee 127.1 19.0 22.6 21.2 22.5 —.2 of 10.5 95.9 18.2 6.3 5.0 1.8 
> aes 125.9 18.2 22.7 21.3 21.6 —.1 od 10.0 94.1 16.7 6.4 6.0 1.8 
fg Ra See 126.3 18.5 23.1 22.3 23.0 (®) 3 10.5 97.7 16.2 $.1 5.6 1.8 
1945—Jan. 31.... nek ee 126.1 18.5 21.9 22.4 22.9 —.2 me 10.6 96.6 16.7 6.3 4.7 1.8 
RR Oh ae 129.9 18.6 22.9 22.7 23.9 —.2 3 10.8 99.0 17.0 7.2 4.8 1.9 
Mar. 31.... non 130.5 18.6 23.1 22.6 24.5 —.1 3 10.5 99.4 17.0 7.5 4.7 1.9 
PE tina done amdigm Gah 130.4 18.4 23.1 23.0 24.7 -.1 | 10.5 100.0 17.0 7.0 4.4 1.9 
2? = ohne te 133.6 19.1 22.6 23.1 25.8 —.1 3 10.3 101.1 19.3 7.5 3.9 1.9 
June 30 ; ge 131.8 21.7 22.8 23.5 26.0 —.1 3 10.6 104.8 17.9 4.1 3.0 1.9 
1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “‘All other.” 
2 Inflow less than $50,000. + Outflow less than $50,000. 
NovEMBER 1945 I 167 


feteot nae’ seers it) 6a 


—— 


cE ARNK OF cK Orn” | 


~ mi an 
“ mw ww www 











SCADA rr DDO” 
rooonwnnunnnnn 











a arn 
AMANMAAaHEHACBHMD | SARAAS 














—Continued 














SRRSRSSB 





FeperaL Reserve BULLETIN 


SRISSIRSRBGA 


DONA ™| 


ow ~ 
R225 








AVIAN EMH FHMmmMmmy 
APAAAAAAADAADAGDH 





Indies | Mex- 











TOACHmMoOMTTOS 


SSSASS4RES 


Cuba 











Centr ace 


$2R2n5S33 


St et 





Costa 
Rica* 




















MMMOMOMOOM AK MH 
DODD DDBDOBOBHAD 


Te ol 


Co- 
lom- 
bia® 














CONF OnnereOoMnEr oO 


{In millions of dollars) 
LIABILITIES 














on 
33332 
ee Ps 














Seesae 
Ss Bae 6 HOEMO SHH | 
- 


Ot et et et tet es | 

















323235 


= 
eee 





{fen 3, 1940) 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 


an. 1, 1936) 


an. 4, 1939) 
an. 3, 1940) 
an. 1, 1941) 
1940) 
1941) 


an. 3 
an. 1 
1 


(Jan. 2, 1935) 
an. 1, 1941). 





























ig 
fo} 
z 
: 
5 
: 
g 
é 
z 
Z 
: 
E 
E 
3 
Z 
FA 
5 
: 
=) 








For footnotes see page 1169. 


y . 
3 
31 











1942—Dec 
1943—Dec 


1940—Dec 
















ee a 4 


er 
in 
r- 


| Ramwecrinfne Sovran Hu are 


IN 


INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES 2 ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
OUNTRIES—Continued 


{In millions of dollars} ‘ 
LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other! 





























































































| 
tate, Bri (nel. Nether-| Phil { Uni 
French mae) ar |) Ke ether-| Fai New French] ¥ 108 
. . Hong} ma, | tish lands ine| Tur-| Other} All || Aus- Anglo- of | Oth- 
ae Asia |China} Indo- | Kong) and | Ma- | "®) | East | ds-|key| Asia fothers}{tralia| 2° | Egyp-| MO |south| er 
Cey- | laya? Man- Indies? | lands tian Africa 
lon? Sudan 
1939—Dec. (Jan. 3, 1940).| 491.4/] 167.0). ... 71.4 gee 165.4 ‘ » A ee 58. 72. 
1940—Dec. (Jan. 1, 1941).| 616.9)] 207.5]... 91.1). nS: ‘ 45.6 |..... 162. 73. sil» 
1941—Dec. 31.. ‘ .| 583.97 156.8)... .. 61.6 Shee i 0 Oe ee Be o> 264.9% 113.6)...... + ; 
1942—Dec. 31 712.1)| 360.9} 27.4 41.6) 13.1 1.0 4.8) 160.4 | 36.8 | 29.9] 36.2] 149 23.1 |* 4.8 6.8 12.1 11.0 | 91.8 
1943—Dec. 31 R87 574.2) 27.4 23.9) 18.2 2 4.1) 110.1 | 37.9 | 35.4) 55.5) 175.3) 25.3 5.2 6.1 10.3 4.5 (124.1 
1944—July 31 bub .| 932.1) 624.0) 27.3 23.6) 25.6 1.0 4.2) 109.7 | 38.9 | 21.0) 56.9] 139 28.8 3.5 6.0 4.8 4.9 | 91.6 
 Mivccnbess ..| 930.2) 619.5) 27.4 23.7) 27.2 1.2 4.1) 109.5 | 38.8 | 21.8) 57.1} 136.6) 30.7 3.5 6.2 4.8 6.8 | 84.6 
Sept. 30........ .| 926.0) 615.6) 27.4 23.7) 26.7 1.2 4.1) 109.2 | 39.1 | 21.2} 57.9] 136 33.8 6.4 6.6 5.0 4.3 | 80.7 
Oct. 31............] 934.9) 617.6] 27.4 23.0) 22.6 1.1 4.1) 111.8 | 44.4 | 20.9) 62.0] 140 35.1 4.0/ 6.6 4.7 7.3 | 82.4 
Nov. 30... “ 936.8) 607.2; 27.4 22.9) 39.3 1.2 4.0) 113.6 | 39.2 | 20.3) 61.7] 144 40.0 3.6 7.2 4.4 5.2 | 84.2 
Dec. 31 ...| 743.8) 427.3] 27.4 | 22.9) 22.1 1.3 4.0} 110.5 | 40.4 | 23.7) 64 182.9) 52.9; 3.5] 7.3 4.3 8.3 |106.5 
Dec. 314 ..| 743.8) 427.3) 27.4 22.9) 22.1 1.3 4.0} 110.5 | 40.4 | 23.7| 64.2] 174.0) 52.9} 3.5 7.3 4.3 8.3 | 97.6 
1945—Jan. 31 , 912.4)| 573.9) 27.4 22.6) 20.8 1.3 4.0) 111.1 | 40.2 | 37.1) 74.0] 174.1) 34.2 5.6 8.4 4.2 8.9 |112.8 
an. 314...........| 912.4] 573.9] 27.4 22.6) 20.8 1.3 4.0} 111.1 | 40.2 | 37.1) 74.0] 138.6) 34.2 5.6) 8.4 4.2 8.9 | 77.4 
eb. 28... ...»-} 911.7) 556.9) 27.4 22.8) 21.1 9 3.9) 113.5 | 42.8 | 46.0 141.4) 34.9; 4.8] 8.8 4.1 8.0 | 80.8 
Mar. 31 .....} 917.2) 554.4) 27.4 21.9) 21.3 9 4.0) 116.5 | 40.4 | 50.4) 80.1] 144.5) 34.6 4.1 9.0 3.9 7.4 | 85.5 
FY inl 3» ...| 916.2) 546.9) 27.5 21.6) 23.5 9 4.0} 115.4 | 43.8 | 51. 80.9] 144.1)) 34.5 3.6) 9.8 4.1 7.1 | 85.0 
ay 31 om 915.6) 541.7) 27.5 21.9) 26.6 8 4.0) 117.6 | 45.2 | 50.7) 79.4] 141.6) 32.0} 3.5) 9.5 4.3 6.0 | 86.2 
June 30............] 878. = 27.5 22.0) 23.2 1.0 4.1) 111.3 | 49.6 | 51.5) 68.6] 142.4) 30.7 | 3.3 11.0 3.6 6.4 | 87.4 





' The figures in this table represent a breakdown of the columns headed “Asia” and “All other” in the main table. The figures for “Asia” cover 
four countries from an. 3, ne, and five additional countries since June 30, 1942, while those for “‘All other’’ cover five countries available only from 
June 30, 1942. ior to J une 30, 1942, included under “‘Other Asia.” 

2 Country Neselaiedne not available until June 30, 1942. ‘4 See footnote 2 for main table. 




























Footnotes to table on page 1168. 


! Prior to Jan. 3, 1940, the figures under Asia represent Far East only the remaining Asiatic countries being included under “‘All other.” 

2 Certain of the figures are not strictly comparable with the corresponding figures for pr months to changes in repor practice of various 
banks. The cumulative figures in ~~: 1, yt. 3 of “Net wal ocset to the United States’”’ have adjusted om exc! ae eet unreal move- 
ments introduced by these changes. shown above are , adapted te to com e with those of previous months. 

* The figures in this table — =a a 1S boouhtoeen of the column Europe” in the main table and cover five countries from Jan. 3, 1940, 
and seven additional countries since June 30,1942. Prior to — 1942 included under “‘All other.” 

* The figures in this table represent a breakdown of the co! headed ‘Latin America” in the main table and cover six countries from Jan. 3, 1940, 
and seven additional countries since June 30, 194 

* Prior to June 30, 1942, included under other Latin Anaiee. ya PF J intents “Canal Zone” prior to June 30, 1942. 

Note.—For previous changes or corrections in the report of reporting banks (similar to those indicated in footnote 2 above), which oc- 
curred on Aug. 12, 1936, Jan. 5, 1938, Oct. 18, 1939, r~ eae 1941, see Banking and Monetary $ ey pages 578-584. For changes subsequent 
to 1941, which occurred on pr. 1 and June 30, 1942, Sept. 30 and C ‘. i, 1943, and Mar. 31, 1944, see BULLETIN for September 1945, pp. 967-970. 
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| } 
United | : Latin 

Date | Total Kine- | France . sy —1 baal Italy oo, * 3 Canada| Amer- Asia! . 

1934—Dec. (Jan. 2, 1935). . . 1,139.9 |} 296.9 | 80.5 18.6 8.2 231.7 | 27.2 80.0 743.2 96.3 | 174.6) 117.4 8.5 

1935—Dec. (Jan. 1, 1936)......... 778.6 88.1 | 32.5 19.0 6.6 202.0; 13.5 71.2 433.0} 100.9 | 154.5 80.1 10.1 
1936—Dec. 30 eit, cept SEE 672.6 |} 114.1 16.8 21.9 5.4 165.1 10.9 57.8 392.1 59.4) 141.1 67.2) 12.9 ; 
1937—Dec. 29 Sogeuwe 655.0 84.8 13.5 23.0 5.5 126.1 20.8 $2.9 326.5 118.0 114.4 78.9 17.2 i 
1938—Dec. (Jan. 4, 1939) 594.0 86.0} 10.3 24.2 5.5 89.4) 13.5 45.9 274.9 00.4 99.1 144.1 15.5 : 
1939-—Dec. (Jan. 3, 1940)....... 508 .7 39.9 4.9 5.7 5.2 53.4) 11.8 $1.4 172.2 39.7 | 113.3; 174.1 9.3 E 
1940—Dec. (Jan. 1, 1941)......... 384.0 23.0 4.2 9 1.5 39.6 2.0 29.9 101.0 36.0 122.7 117.8 6.4 : 
1941—Dec. 31 Cir eS Pee 367.8 20.9 1.8 1.1 2.6 34.4 1.5 26.2 88.4 33.6 | 148.3 87.9 9.7 

1942—Dec. 31 OS es 246.7 12.6 1.3 5 1.5 #.0 4 22.3 72.6 34.3 99.7 35.3 4.8 
0065 Te Os bc nase, caetenanes ole 257.9 19.9 1.1 4 3.0 33.9 4 19.0 77.6 37.8} 112.2 26.3 3.9 ' 
9000S Bi vos cemoabes acanae 284.9 29.5 1.3 4 1.8 33.9 3 27.4 94.6 41.9} 105.4 30.7 | 12.3 f 
Aug. 31 juwee &e Went 265.8 29.6 1.3 6 1.3 33.9 | 8.4 75.4 40.4} 104.9 32.4 | 12.7 ; 
tas +u's0te-adueee4 252.0 24.4 1.3 3 1.3 33.9 3 8.6 70.2 30.6} 103.7 35.8 | 11.7 F 
Re, oer 244.2 23.4 1.3 3 1.5 33.9 3 8.8 69.5 28.5 103.1 30.9 12.2 j 
} Seen tax 262.8 24.6 1.4 3 3.3 33.9 3 8.2 71.9 28.0 | 116.8 33.0} 13.0 i 
ec. HW tet Se OR 329.7 25.9 1.4 3 1.3 33.9 3 4.4 107.5 28.1 131.0 51.4 11.7 4 
1945—Jan. 31 287.3 25.8 1.5 3 1.9 33.9 4 8.4 72.1 31.1 131.9 41.5) 10.6 \ 
eb. 28 275.6 27.4 1.5 3 8 33.9 3 8.7 72.9 24.8 | 127.3 40.9 9.7 j 

= 31 286.9 23.2 1.5 3 9 33.9 3 8.7 68.8 23.9 144.1 41.0 9.2 

a he } 290.8 25.4 1.4 5 9 33.9 3 8.4 70.8 23.0 145.0 42.6 9.3 

Me 3 % ~~ 289.8 30.5 1.3 4 8 | 3.9 | 8.9 76.2 25.6 127.9 51.1 9.0 

yn ES iA | 375.0 27.9 1.3 7 5.4 | 33.9 3 48.2 117.6 53.8 | 144.5 49.2 9.9 























Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
Note.—The figures in this table are not fully comparable throughout since certain c or corrections took Ps? in the reporting practice of re- 
porting banks on Aug. 12, 1936, and Oct. 18, 1939. (See ey me CY Monetary Statistics, Table 161, pp. 589 and 591.) oe ree 30, 1942, reporting prac- 
tice was changed from a "weekly toa ‘monthly basis. For further information see BULLETIN for September 1945, pp. 971 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
J REPOR B 
SHORT-TERM FOREIGN LIABILITIES gi. ASSETS TED BY BANKS IN THE UNITED STATES, 


[In millions of dollars] 
ASSETS—SUPPLEMENTARY DATA 







































































































































































Other Europe! 
Other | Bel- Den- Fin- Luxem-| Nor- Por- Ru- . Swe- Yugo- All 
Date Europe}} gium | mark | land Greece® bourg?| way tugal? | mania? Spain? den USSR? slavia? | other 
1939—Dec. =. 3, 1940) 51.4 6.5 3.2 i Seer eee 2 ee See Ae OS ge RS Fe oot 28.0 
1940—Dec. (Jan. 1, 1941)....] 29.9 1.5 RS eee Cer & - 2 ee eee Beer = BER. Bic ccddadeiosapbue 24.5 
1941—Dec. 31 26.2 1.1 (?) 1.9 Pe lo S a ‘ ; a ae .. ere eee 22.1 
1942—Dec. 31 22.3 8 3 5.6 1.1 1 a 2.4 (3) 3.2 4 (3) (3) 8.4 
1943—Dec. 31 19.0 7 3) 7.6 -6 -l on 1.4 (*) 3.2 2 @) @) 5.0 
1944—July 31 27.4 7 (*) 8.4 8 aA 10.2 & (3) 1.4 dl (3) (*) 4.9 
Aug. 31 8.4 7 (3) (?) -6 Ps 2 6 (@) 1.2 2 (3) (3) 4.9 
Sept. 30 8.6 of (*) (3) 6 1 J 7 (3) 1.1 2 (3) (3) 5.0 
Oct. HM 8.8 7 (?) (?) -6 ss Ps 6 (3) 1.6 2 (’) (3) 4.8 
Nov. 30 8.2 7 (3) (3) 6 an 1 -6 (3) 8 3 (3) (3) 5.0 
Dec. 31 44.4 7 (3) (3) 6 fl 35.1 8 (3) 1.8 2 (8) (3) 5.1 
1945—Jan. 31 8.4 7 (?) (3) -6 mS x | 7 (3) Ea 2 (3) (?) 5.0 
eb. 28 8.7 8 (?) (?) -6 on an -6 (3) 1.2 (3) (3) 5.1 
Mar. 31 8.7 8 (?) (?) -6 a | Pe os (3) 1.3 on (3) (3) 5.0 
Apr. 30 8.4 8 (?) (3) 6 | 1 Py | -6 (3) 2 2 (3) (3) 5.1 
ay 31 8.9 8 (3) (?) .6 1 - .6 (3) 1.5 an (3) (3) 4.9 
June 30 48.2 8 (?) (*) 6 sa 40.1 3 (3) # a (*) (3) 4.8 
Latin America‘ 
| | Neth- 
French | | er- 
Latin |! 4 Bo Co- Ic Indies | West | p Vene- | Latin 
Tgen- = : . osta ndies ™ est ana- ene- tin 
Date Amer- _ livias | Brazil | Chile my Rica’ Cuba cm Mexico} Indies| mat | etu® quileh | Senate 
_ Gui- | and ica 
ana’ Suri- 
nam® 
1939—Dec. (Jan. 3, 1940) 113.3 16.8 32.2 9.7 10.5 5.9 ar _°, Tl SE es SRR eoee 37.2 
1940—Dec. (Jan. 1, 1941) 122.7 11.9 33.1 13.4 11.7 6.1 ane Zee . Wchvcsahiice cases 44.4 
1941—Dec. 31 148.3 16.8 38.0 14.9 11.3 7.6 : 2.4 elton 57.3 
1942—Dec. 31 9.7 6.9 3.0 16.7 15.3 20.7 6 8.3 _ 4.8 | 2.1 2.8 3.9 14.2 
1943—Dec. 31 -| 112.2 15.3 1.8 18.9 16.6 12.2 at 20.1 (®) 11.2 5 1.1 1.4 3.8 8.7 
1944—July 31 mee 105.4 5.5 2.0 23.6 8.4 12.7 9 28.1 (3) 7.6 4 . 1.6 5.0 8.8 
Aug. 31 , 104.9 6.3 2.0 25.5 8.0 13.2 1.0 23.3 (3) 8.9 S 8 1.4 4.4 9.6 
Sept. 30 ; ane 103.7 5.8 1.9 25.8 7.8 12.6 1.2 23.3 (3) 7.6 4 9 1.4 4.9 10.1 
Oct. 31 ; 103.1 3.9 1.6 23.5 8.7 12.2 1.2 25.1 (3) 8.3 4 8 1.5 4.3 11.6 
Nov. 30 _ 116.8 3.9 1.4 24.4 8.7) 14.8 1.3 33.9 (3) 8.0 4 9 1.5 5.6 12.1 
Dec. 31 131.0 3.1 1.8 25.3 9.0; 15.5 1.2 47.4 (3) 8.6 oe 8 1.2 5.1 11.7 
100—e 31 131.9 2.8 1.7 24.8 8.5 | 15.5 1.1 49.2 (3) 9.3 eo 2 1.7 4.1 11.8 
eb. 28 ‘ 127.3 2.9 1.2 23.8 8.5 13.5 1.0 50.1 m 8.4 3 1.0 1.4 3.7 11.4 
Mar. 31 144.1 5.5 1.3 22.7 7.8 16.0 9 60.9 (*) 9.1 4 1.0 1.4 4.0 13.1 
Apr. 30 145.0 8.7 1.4 24.1 8.7 | 4.7 0 $7.1 (3) 8.8 4 1.0 1.4 4.9 13.0 
ay 31 127.9 7.7 1.3 25.5; 8.4 15.1 1.1 39.1; (8) 8.7 4 9 1.4 $.8 | 12.6 
June 30 144.5 8.3 1.2 | 3.6 7.0 16.8 3.5 49.7 | il | 8.9 4) te 1.4 5.6 | 12.3 
Asia and All Other’ 
India, Japan) bation | | Egypt 
Bur- | Bri- |‘i2¢!- | Nether-| Phil- | Tey | and Union| 
Date Asia (China e~y Hong | ma, | tish ~~ | lands a Tur-| Other} All | Aus- a Anglo- French) of | - 
China® Kong | and | Ma- ond st _ key’| Asia J other®) tralia land | E&yP- seen South} er 
Cey- | laya® M Indies*® | as tian Africa 
lon® _ _—— Sudan 
churia} 
1939—Dec. (Jan. 3, 1940).| 174.1]} 22.0 |.. ‘ 1.9 ail 26.4 21.6 9.3 
1940—Dec. (Jan. 1, 1941).| 117.8] 23.7 |...... 1.7 55.8 22.6 14.0 6.4 ; 
1941—Dec. 31 87 23.5 |.. 3.1 18.9) «a 23.0 19.5 9.7 - 
1942—Dec. 31 35.35) 11.1 (?) x , a 7 5} 1.6 14.4 | 1.8 2.0 4.8 1.0 e (3) 1.7 | 1.2 
1943—Dec. 31 26. 1.7 (*) 1.0 2.0 m a ~ Bed 13.9 | 3.2 1.8 3.9 oa os 1 (?) 2.4 Pm 
1944—July 31 Bw». 2.2 (*) 9 1.6 2 | 1.4 13.9 | 1.8 8.2 | 12.3 -6 4 5 (3) 10.0 8 
Aug. 31 32.4, 1.9 (3) 9 3.1 2 -5} 1.4 13.9 | 1.8 8.7 | 12.7 4 3 5 (3) 10.5 | 1.1 
Sept. 30 35. 1.7 (3) 2 6.3 an -5| 1.4 13.9 | 1.8 9.1 7 11.7 of 3 am (3) 9.9 9 
Oct. HA ». 1.4 (*) 2 1.9 al -5} 1.4 14.0 | 1.9 8.8 | 12.2 4 2 1 (3) 10.4 | 1.0 
Nov. 30 33 1.6 (?) 9 4.2 l 5} 1.5 13.8 | 1.4 8.9 | 13.0 7 | 1 (3) 11.0 | 1.0 
Dec. 31 51 1.5 (3) -9 | 22.3 a cg 13.8 | 1.8 8.8 | 11.7 .6 2 an (*) 9.7} 1.0 
1945—Jan. 31 41 1.7 (3) -9 | 12.4 e ‘5| 1.4 13.9 | 2.0 8.6 | 10.6 8 B Pe (3) 8.3 | 1.1 
‘eb. 28 40 1.2 (?) -9 | 12.1 | S| 1.4 13.9 | 1.8 9.0 9.7 | om | (3) Fae 
Mar. 31 41. 1.3 (?) -9 | 11.8 -l 5} 61.4 13.9 | 1.8 9.1 9.2 8 4 od (3) 6.7 | 1.1 
-. 30 42. 1.3 (?) -9 | 12.1 1 5] 1.4 13.9 | 1.9 | 10.5 9.3 8 4 4 (3) 6.7 | 1.2 
ay 31 51.1) 1.1 (3) -9 | 19.4 .l oll 1.4 13.9 | 2.0} 11.8 9.0 1.0 3 4 (3) 6.1 | 1.2 
June 30 49.21 1.2] @) 8|16.8| .1 5 1.4 | 13.6] 2.0) 12.5] 9.9) 9) .4 21 @) 6.0 | 2.4 















































1 The figures in this table represent a breakdown of the column headed ‘Other Europe’’ in the main table and cover five countries from Jan. 3, 1940, 
and seven additional countries since June 30, 1942. _* Prior to June 30, 1942, included under “‘All other.” # Less than $50,000. 

« The figures in this table represent a breakdown of the column headed “Latin 4merica”’ in the main table and cover six countries from Jan. 3, 1940, 
and seven additional countries since June 30, 1942. 

5 Prior to June 30, 1942, inch under ‘ Latin America.” ® Included “‘Canal Zone” prior to June 30, 1942. ' 

? The figures in this table represent a breakdown of the columns headed “‘Asia” and “All other” in the main table. The figures for “Asia” cover four 
countries from Jan. 3, 1940, and five additional countries since June 30, 1942, while those for ‘‘All other’’ cover five countries available only from June 30,1942. 

8 Prior to June 30, 1942, included under “‘Other Asia.”’ * Country breakdown not available until June 30, 1942. 
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Bank of England Note 
(Figures in millions of AA ws Dis- circula- Deposi 
pounds sterling) Goldt Other ” counts | Securi- tion® - Cnet 
assets? and ad- ties ties 
Coin Notes vances Bankers’ | Public Other 
we ne 145.8 260.0 2 26.3 22.3 84.9 379.6 71.0 8.8 35.8 17.9 
et RSS Sato. 147.6 260.0 -6 38.8 49.0 104.7 368.8 132.4 6.6 36.2 18.0 
1931—Dec. 120.7 275.0 -6 31.6 27.3 133.0 364.2 126.4 7.7 40.3 18.0 
1932—Dec. 119.8 275.0 8 23.6 18.5 120.1 371.2 102.4 8.9 33.8 18.0 
1933—Dec. 190.7 260.0 1.0 58.7 16.8 101.4 392.0 101.2 22.2 36.5 18.0 
1934—Dec. 192.3 260.0 5 47.1 7.6 98.2 405.2 89.1 9.9 36.4 18.0 
1935—Dec. 200.1 260.0 6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 313.7 200.0 6 46.3 17.5 155.6 467.4 150.6 12.1 39.2 18.0 
1937—Dec. 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 326.4 230.0 8 $1.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1939—Dec. 4.2 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1940—Dec. 2 5630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 $1.2 17.9 
1941—Dec. 2 5780.0 3 28.5 6.4 267.8 751.7 219.9 11.2 54.1 17.9 
1942—Dec. 2 5950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
1943—Dec. -2 |51,100.0 9 11.6 2.5 307.9 | 1,088.7 234.3 10.3 60.4 17.9 
1944—Oct. 25 .............. a 1, 200.0 2.3 35.9 8.8 234.9 | 1,164.4 203.8 6.2 54.1 17.7 
API. .. céatiwantie's nt on 1,200.0 2.3 10.7 5.1 273.5 1,189.5 207.0 11.6 55.3 17.8 
Dec. 27 -2 |51,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 5.2 52.3 17.8 
> eee Se an .2 | 1,250.0 1.5 30.6 6.6 263.6 | 1,219.6 215.1 11.6 57.8 17.9 
eb. 28 a aR 2 1,250.0 1.7 33.1 8.5 261.1 1,217.1 207.8 18.1 60.5 18.0 
Mar. 28 2 1,250.0 1.5 14.5 18.6 268.4 1,235.8 218.9 8.9 57.0 18.1 
Apr. 25 a 1,250.0 1.3 15.0 20.1 269.9 1,235.2 229.6 8.5 50.5 17.7 
ay 30 .2 |§1,300.0 1.2 30.6 9.6 254.3 1,269.6 212.4 14.8 50.7 17.8 
june 27 2 1, 300.0 1.3 15.1 3.8 324.2 1, 285.2 262.3 12.7 51.6 17.9 
uly 25 -2 |51,350.0 9 44.5 1.8 263.6 1,308.7 229.1 10.3 53.6 17.9 
Aug. 29 2 1,350.0 4 24.3 7.2 295.3 1,325.9 238.2 16.0 55.0 18.0 
Sept. 26 2 | 1,350.0 2 20.3 3.6 331.7 1,329.9 279.1 5.5 53.1 18.1 
! 
Assets Liabilities 
Canad Dominion and provin- 7 
Sank ” Sterlin cial government Deposits 
(Figures in millions of . and United enemensend Other Note Other 
Canadian dollars) Gold States assets circulation’ Dominion liabilities* 
dollars & 
Short: Other y Chartered govern- Other 
term banks ment 
1935—Dec. 31 ; 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7 
1936—Dec. 31...... P 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 
1937—Dec. 31.... 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
1938—Dec. 31.... dee oe 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
1939—Dec. 30............... 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1940—Dec. 31 ‘ *>- (9) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
1941—Dec. 31 hee peices 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
9 eee. 25 See ee. $ 807.2 209.2 31.3 693.6 259.9 51.6 19.1 24.0 
RR ET ee ee 6 787.6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
1944—Oct. 31 eS a> See 62.8 875.7 622.9 58.6 1,012.5 454.3 76.9 32.4 43.8 
Nov. 30 ek VS See SS 172.3 868.6 618.9 29.3 1,007.8 437.2 10.8 20.4 212.9 
Dec. 30 ee ee es > Se 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
I i cain sknnnsennes 172.3 914.5 590.2 28.0 1,020.6 413.1 23.2 36.0 212.1 
YS Ea ane cig: wae 170.4 891.6 595.5 29.0 1,028.6 397.6 27.9 37.2 195.1 
et et a ee 177.1 9206.5 608.7 33.2 1,048.7 422.0 18.7 52.7 203 .4 
pe eee 196.6 937.7 621.7 49.7 1,062.3 48.9 3.5 50.8 204.2 
May 31 : Aa 177.9 1,068.3 $33.5 42.0 1,055.8 464.8 33.6 32.4 235.1 
une 30 = 174.4 1,073.8 559.5 34.4 1,063.2 492.0 43.9 35.9 207.1 
uly 31 - ante ae? : 174.4 1,034.7 558.3 56.5 1,078.8 441.1 57.5 37.6 208.8 
Aug. 31 176.1 1,031.5 584.0 62.3 1,097.9 444.4 32.6 39.7 239.2 
Sept. 29 176.1 1,028.9 591.4 H.9 1,112.4 442.9 8.6 22.4 213.9 



































1 Thr February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market t, which fluctuated until Sept. 6, 1939, when 
it was officially set at 168 eeinge per fine ounce; the latter rate remained in effect until June 9, 1945 it was raised to 172 shillings and three pence. 
2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure 


3 Notes issued less amounts held in banking department. 

4 On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Equalization Account; on Mar. 1, 1939, about 
5.5 million pounds (at current price) transferred from nt to Bank; on July 12, 1939, 20 i transferred from Exchange Account 
to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exch Account. 


5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, ‘Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942;' by 70 million pounds 
on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, gee Fang Aan 8 and July 3, 1945. 

* Securities maturing in two years or less. 5 

7Includes notes held by the chartered banks, which constitute an inapertant of their reserves. 

8 Beginning November 1944, includes a certain amount of sterling and United States dollars. ; 

*On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for July 1940, 
pp. 677-678). 

Nore.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 and 
pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication. 
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Bank of France 
Domestic bills Serena Deposits 
(Figures in millions Foreign Other Note Other 
of francs) Gold! ex- omate liabili- 
For oc- tion Govern- ties 
market? Special? | Other cupation Other? ment C.A.R.4| Other 
41,668 | 25,942 | 5$,612}......... | RS See 8,124 | 68,571 | 11,737 |......... 7,850 | 1,812 
53,578 | 26,179 | 5,304 eae as A ites 9,510 | 76,436 | 12,624 |......... 11,698 | 2' 241 
68,863 | 21,111 | 7,157 |......... Tee, . << choles codes ae 11,275 | 85,725 | $898 |......... 22,183 | 1/989 
83,017} 4,484 | 6,802 vin TP. Sam: Cee 7 11,712 | 85,028} 2,311 |......... 20,072 | 2/041 
77,008 | 1,158 | 6,122 ‘« RRR! Wee Ham > 11,173 | 82,613 | 2,322 |......... 13,414 | 1,940 
82, 124 963 | 5,837 | ote ee’ GeNear: IetRE 11,500 | 83,412} 3,718 |......... 359 | 1,907 
66,296} 1,328) $,00).........) 9,712 ]..........].....008 11, 705 Bh aR aeiete 8,716 | 2,113 
60,359} 1,460| 5,640 | 1,379 8, 465 17,698 | 12,642 | 89, 34 Be... eddees 13,655 | 2,557 
58,933 911 | 5,580 652 | 10,066 31,909 | 11,733 | 93,837 | 3,461 |......... 19,326 | 3,160 
87, 265 821 | 7,422 | 1,797 7,880 20,627 | 18,498 | 110,935 | 5,061 |..... 2,718 
697, 267 112 | 11,273 | 2,345 5, 149 "| 34,673 | 20,094 | 151,322/ 1,914 |..... 14,751 | 2,925 
5 84,616 42 | 43,194 | 1 3,646 | 72,317 | 63,900 | 23,179 | 218, 383 41,400 202 | 3,586 
84, 598 38 | 42,115 12 4.517 | 142,507 | 69,500 | 22,121 | 270,144 | 1,517 | 64, 25,272 | 3.894 
84, 598 37 | 43,661 169 5,368 | 210,965 | 68,250 | 21,749 | 382,774 770 | 16,857 | 29,935 | 4,461 
84, 598 37 | 44,699 2 7,543 | 326,973 | 64,400 | 21,420 | 500, 386 $78 | 10,724 | 33,137 | 4,872 
84, 598 37 | 44,706 12 7,718 | 367,300 | 66,800 | 21,437 793 8,811 | 38,017 | 5,928 
84, 598 37 | 44,232 6,611 | 383,600 | 67,600 | 21,143 | 551,969 795 9,652 | 37,876 | 7.528 
84, 598 37 | 46.241 i 6.045 | 409.200 | 71,500} 21.160 | $76,909 750 | 12,309 | 43,343 | 5.472 
84, 598 i] * | er 4,856 | 409,200 | 70,850 | 23,799 729 1,853 | 46, 4,890 
75,151 42 | 47,288 48 | 18,592 | 426,000 | 15,850 | 735,221 | $72,510 748 Lees -{ 37,885 | 7,078 
75, 151 42 | 47,842 16 | 26,360! 426,000|.........] 745,435 | 562,416 | 3,196 |......... 50,382 | 4,852 
75,151 42 | 47,894 9 | 23,473 | 426,000} 7,700 | 737,903 | $68,900} 778 |......... s 4,797 
75,151 44 | 48,483 2 | 16,601 | 426,000 | 17,550 | 742,093 | $80,123 Dd Saenger 39,951 | 5,075 
75,151 44| 48,257 14,967 | 426,000 | 20,900 | 743,634 | 580,944 gf pega 42,302 | 4.950 
75,151 45 48,141 -....{ 10,162 | 426,000 | 19,750 | 735,403 | 548,945 hy Senate 57,231 | 7,701 
75,151 46 | 48,703 | 12,936 | 426,000 741,666 | 469,652 | 80,246 50,005 | 4,600 
i ' | ! | | 
Assets Liabilities 
Reichsbank Reserves of gold and | Bills (and | | Securities | 
(Figures in millions of foreign exchange checks), | Note | Other 
reichsmarks) —| including | Security | Eligible | Other | circula- | Deposits | liabili- 
| Total Gola | Dteasury | g*™* | asnote | Other —) oe 
| reserves bills | cover | 
1929—Dec. 31 | 2,687 2, 283 2,848 | 251 2 | 656 | 5,044 755 736 
1930—Dec. 31 ad | 2,685 2, 216 2,572 | 256 102 638 4,778 652 822 
ee a a ar ce} 1,156 984 4, 242 245 3 161 1,065 4,776 755 1,338 
Seebdbet. 34...........--2 920 | 806 2, 806 176 | 38 1,114 3, 560 540 1,313 
$968—-tdec. 99.............. 396 | = 386 3, 226 183 =» | m= 735 3,645 640 836 
Senewnes. Bh........00.--- 84 | 79 4,066 146 Se aa 3,901 984 1,001 
1935—Dec. 31........ 88 82 4,552 84 349 315 853 4, 285 1,032 923 
1936—Dec. 31.......... sf 66 5,510 74 221 303 765 4,980 1,012 953 
1937—Dec. 31.........-. 16 | 71 6, 131 60 106 | 286 861 5,493 1,059 970 
Sates: BB... 5... 05sec 76 71 8, 244 45 557 298 1,621 8, 223 1,527 1,091 
1939—Dec. 30............ 78 71 11, 392 30 804 | 393 2, 498 11, 798 2,018 1,378 
ebaiies. H............. 78 71 15,419 38 32 | «= s387 2, 066 14,033 2,561 1,396 
Sihadbes. O8.............0. 77 71 21,656 32 107 | 283 2,311 19, 325 3.649 1,493 
1943—Dec. 31......... 76 71 29, 283 25 87 | 20 1, 664 24,375 5,292 1,680 
1943—Dec. 31 77 71 41,342 27 1 65 2,337 33,683 8,186 1,980 
en... cnbcdhsdan 77 (6) 40,379 46 | 1 33 2,281 33, 792 7,237 1,788 
Apr. 29 7 40, me 1 | ws | 2535 34, 569 7,179 1,833 
ay 31 77 42,159 28 1 23 | «(2,006 35, 229 7,240 1,915 
une 30 7 42,150 26 BS] 7 | 297 35,920 6, 754 2,004 
uly 31 77 43,222 | 38 1 | 21 «| «(2,396 36, 888 6,813 2,054 
Aug. 31 17 45.829 | 42. oo 20 2,275 | 38,579 | 7,480 2,185 
Sept. 30 77 50, 821 eat! ie 25 2, 510 42, 301 9088 2,160 
REE A cucaccabsba 17 | $3,954 46 70 24 2.351 44,704 9/603 2,216 
Nov. 30 7 56,939 | 62 | 69 21 2,795 46,870 | 10,829 2, 264 
RRR or: 17 m1 | 63,497 | 412 :-|-.@ + 4a 50,102 | 13,535 2,445 
| ' 
1945—Jan. 31 17 | 64,625 | 199 | a 60 2,083 51,207 | 13,566 2,353 
eb. 28 77 70,699 | 307 12 61 2,591 55,519 | 16,419 | 1,909 


} i i 





1 Gold revalued March 1940, November 1938, July 1937, and October 1936 


p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 
2 For explanation of this item, see BULLETIN for july 1940, p. 732. 
3 By a series of Conventions between the Bank o' 


francs were authorized to meet the costs of the German army of occupation. 


4 Central Administration of the Reichskreditkassen. 


5 In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of 
in week ending Mar. 7, 1940, 30,000 million francs of gold transferred from Bank of 


6 First official statement published since liberation. 


. For further details see BuLLETIN for May 1940, pp. 406-407; January 1939, 


France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 441,000 million 


ld transferred from Exchange Stabilization Fund to Bank of France; 
rance to Stabilization Fund. 


7 Includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the National Bank of Belgium on Dec. 22. 
8 Gold not shown separately in weekly Reichsbank statement after June 15, 1939. 


® Figure not available. 


Note.—For back figures by Bank of France and Reichsbank, see Banking and Monetary Statistics, Tables 165 and 167, pp. 641-643 and pp. 645-647, 


respectively; for description of statistics see pp. 562-565 in same 
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Central Bank 1945 1944 Central Bank 1945 1944 
Pease a0 A spect (Figures as of last report 
° 
mon Sept. | Aug. | July | Sept. date of month) Sept. | Aug. | July | Sept. 
Central Bank of the Argentine Re- National Bank of Denmark (millions 
public (millions of owe . of kroner): 
Gold reported separately.......... 1,242) 1,242) 1,243 re eae ee See 97 97 97 
Other gold and foreign exchange... 3,103} 2,987) 2,396 Foreign exchange 33 36 22 
Government securities. . 877 877 883 Clearing accounts (net)............]...... 2,952} 2,962 2,596 
Rediscounted paper.............--}.......}.c.cn.-. 6 Pe Loans and discounts...............|...... 33 w 3 
SI oe o dnc csnteetyisuta 148 149 163 Ae Re Pee 64 72 78 
Note circulation................... 2,581) 2,553) 2,163 Govt. compensation account®......) 65 65 85 
its—Member bank.. 1,585] 1,570) 1,420 Other assets....................00- 5,071| 5,018] 3,931 
peeeenmnent Se ee 626 561 615 Note circulation................... 1,102 868 1,678 
207 198 125 vernment............ 2,962} 3,003 2,661 
Certificates of Participation ‘in MESS scdbhlaw «be 3,77 3,915 2,037 
o Sores ~ ans securities. . 168 179 172 oan wey Riv> v-osatncedlimediticns Seed 481 493 464 
labilities.................. : 202 193 192 of Ecuador (thousands 
Commonwealth Bank of Australia! of sucres) : : 

(thousands of pounds): RRR SN ee he 288,805) 289,859 
Gold and foreign exchange........ . |160,269} 161,507)......_.]........ Foreign exchange (net) ot eee 111,691) 143,821 
Checks and bills of other banks. . 1,752 /_ ee Fees and discounts............... 114,653) 83,507 
Securities (incl. Government and ST a aoe 79,850} 93,010 

Treasury bills 418,079 “See pa Note circelation sks beds ces 324,207; 291, 
yy NS Sa ae “3. 8. Ses Sore Demand deposits.................. 240,686) 263,755 
Note circulation................... 185,964 464)... 0... Other liabilities.................. 30,105} 55,373 
a eg Trading Banks Natiqnal Bank of Egypt* (thou- 

OS RRR A HF arF 222,003) 222,738)........]....... sands of pounds): 

_* | PRRRR SS apraass ,629) 24,762)... ..... AE EES he i ees 6,241) 6,241 6, 241 

Other liabilities.......... 154, 313) 148,757)....... Foreign exchange p> eee Shee 5 16,405; 15,918) 15,318 
a por of Belgium (millions Loans and discounts GS ER , 43 ’ 2,062 
of francs): British, tian ont he v- 
ERIE RIAD RS I 30,426] 31,218] 31,219 ernment secu ties oP 293, 268| 292,829] 245,927 
Foreign exchange.................- 3,944 ,768} 4,315 Other assets.................... .. 21, 22,419) 18, 198 
to Government 47,370) 45,732) 42,334 Note circulation pe a ddaatopeee 123,718} 124,398) 104,676 
Other loans and discounts......... 634 S44 491]... ernment. 72,764) 73,936, 64,015 
Claim against Bank of Issue...... tet Me ee ae. 2) oer 129,756} 127,942) 105,211 
Other assets............0....00eees 1,211] 1,283) 1,385)... Other liabilities... 14,175| 13,922) 13,844 
Note circulation. .................. 64,301} 62,459) 60,202). . Central Reserve Bank of El Salva- 
OS See 4 4, 306)... Gog [trousnnds of cotensa): 
Blocked Treasury account*......../ 414,493} 10,493} 10,493}........}  Gold........0000 00. 33,083} 33,100) 33,046 
Notes and blocked accounts*. . , 301 636} 68,244 Foreign exchange. ... 36,883} 37,327) 35,503 
Other abilities Stadt al 1,110} 1,105} 1,097 Loans discounts............. 2,025 994 898 
Central Bank of Bolivia (millions Government debt and securities 5,855} 5,256 6,347 

of bolivianos): (June)s apes 1,819} 1,723 1,082 
Gold at home and ateeed coal 684 600 Note Geculation Funstoodeadek skocuk 43,956] 44,070) 42,686 
Foreign exchange. . Jabaie’ 588 ee ec  ceceekowns 28,544) 27,018) 27,442 
Loans and discounts............... 342 279 Other Viabilities tFRRAE MLS, 4 7,164) 7,312 6, 748 
Securities—Government........ ‘ 626 641 || Bank of 
Ot ~eecupneneeeh ee 41) 41 | Bank of w 

er assets. 119 99 National £ Bank o of Hungary (millio: ov. 

Note circulation. . 1,337} 1,185] of ” 1944)6 
PES A isi cans cx ssanne 954  , S| See ee 100 100 
Other liabilities Read ih 110) 100 Foreign exchange reserve 3 3 
National Bank of Bulgaria‘ CNMI UN 5 voce cdsichsbebeess 11,977 7,458 
Coneral es & of Chile (millions Lesne—To Treasury. a $5 : = , = 

oO o foreign countries. aren eS ’ ’ 
Gold Set en SP nip OL: Fa Oe 287 287 369 Nh srk swcth oak séokhs My 2 
Discounts for member banks.. 218 308 204 ds sgn nso du sac debi ‘ 1,082 1,377 
Loans to Government............. 736 736 715 Note circulation.................. 10, 672 7,552 
Other loans and CSO. aie 924 973 957 SERS Ee, Sh A? 2,713 1,344 
Other assets... eS oa 1,371} 1,342) 1,029 Consolidated foreign credits of 
Note circulation. . 2,589] 2,624; 2,408 5 ae 10 10 
Deposits—Bank................. 496 514 380 Other liabilities ee 1,352 1,569 

AS SJcvduew ls okt tink : 134 191 179 || Reserve Bank of India (millions of 
Other liabilities. . ‘i 317 37 307 a 
Bank of the Republic of Colombia ue ‘d 

(thousands of pesos): "Gol at “pony and ches. 444 444 444 
RNC — 180,191} 155,366 Sterling securities... ... 10,343} 10,343 8,343 
Foreign exchange 106, 119, 033 Indian Govt. securities. . $78 578 578 
Loans and discounts ; 13,286} 12,329 a ere 174 164 142 
Government loans and securities.. 65,953 . Note circulation.... ... 11,394) 11,287 9,413 
Other assets. 3 32,122) 30,277 Banking department: 

Note circulation. eae | 174,771} 156,52 Notes of issue department... 146 242 96 
Rn. ptnatiorsedas ie 905} 136,972 Balances abroad.. 4,728) 4,344 3,048 
Other Thabilities # 53,866} 80,391 bills discounted. . 39 37 4 
National Bank of Czechoslovakia to ~~ ; aes 2 7 

in Prague’ (thousands of koruny): Other assets.......... 313 154 
Gold.. ; a SS ee 1,517 1,517 Ss aa ae eee 5,014 4,717 3,127 
a 7 787 781 Other liabilities. j i : 212 171 181 
Loans and discounts...............]....... a Et 3,406 || Central of I (thousands 
Other assets VERT ey. ne BA. 101,941] 93,995) 49,145 “yep 
a SS aa Se 401; 40,254) 29,94 RE 8 GENS Te ep ere 2,646, 2,646) 2,646 2,646 
I ns ws ostshin +4) penn sake» CTT 43,081) 36,479) 13,136 ee SS Pr 31,895} 30,726) 30,188) 27,229 
CII os nies <n nas's vo o's anon ee 20,765} 19,566} 11,766 Note circulation................... 34,541) 33,372) 32,834) 29,875 

Bank apan* 
Bank of Java‘ 

















' Beginning Aug. 27, 1945, figures published in the balance sheet of the Commonwealth Bank cover central banking operations only, while previously 
these statements included the iby at 88 of the General 


2 Gold revalued iene 


side under “Blocked Treasury account. 


ing Division. 


2 In addition to the gold increment includes my not presented for exchange and forfeited to the State. 
and to be transferred to blocked accounts and old notes not declared. 


4 Includes current accounts transferred 


5 Latest month available. 


* For last available report from the central bank of Bu 


LeTIn for April 1944, p. 405; of 
Butetin for March 1943, p. 278. 


Greece (March 1941) an 
’ First statement available since liberation is that for July 31. 


§ Represents Bank’s claim on the Government for the 
departments conso! 


* Items for issue and ba 


NovEMBER 1945 


3 


at 49.318 francs per gram. The resulting increment is held for the account of the Treasury and is shown on the liabilities 


anuary 1943), see BULLETIN for July 1943, p. 697; of Finland (August 1943), see Bux- 
September 1941), see BULLETIN for March 1942, p. 281; and of Java (January 1942), see 


Until May 1945, known as the National Bank of Bohemia and Mora 
°s foreign exchange losses 


nat pee oe eee 23, 1942. 
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Central Bank 1944 Central Bank 
(Figures as of —_ papert (Figures as of last report 
date of month S date of month) 














Bank of Mexico (millions of pesos): Bank of Spain—Continued 
Metallic reserve! 55 Note circulation. ... 
“Authorized” holdings ‘of securi- seme” <~ arene au veh ; 


Other.. 
Other liabilities... ... 
of Sweden (millions of kronor): 


ties, etc. | 
Bills and discounts... 
Other assets. ..... 
Note circulation | 
Foreign assets (net) 
¥ Swedish Govt. securities and ad- 
Netherlands Bank (millions of vances to National Debt Office’ 
guilders): Other domestic bills and advances. 
Gold?. . t Other assets 
Silver (including subsidiary coin). . tt Note circulation. 
Foreign bills... . . . ’ Demand deposits—Government 
ree te cides Oth 


Demand liabilities. . .. 
Other liabilities 


Other liabilities 
; Swiss National 
Note circulation francs): 
Deposits—Government ; Gold 
Other 915 Foreign exchange 
Other — | "481 Loans and discounts 
Reserve Bank of New Zealand (thou- | Other assets 
sands of cone Note circulation. 
Gold... ‘ ‘ 2,802) Other sight liabilities. . 
Sterling exchange reserve ! 66, 556) , 105 Other liabilities. . 
Advances to State or State_under- | Central Bank of the Republic of 
FES 52 17,466; 37, 60! Turkey (thousands of pounds): 
Investments............ 4 14, 345) » 73 Gold.... 292, 107 
Other assets : 245 1, 709) 3,25 Foreign exchange ‘and fessign 
Note circulation aS : 40, S44) clearings 56, 276 
Demand deposits...... gute : 58, 741) ‘ Loans an ae AS PeE a, 
Other liabilities... . aa 3,592 , 562 Securities ...++} 170,562 
Norway® } Other assets mes 19, 203 
Bank of Paraguay—Monetary Dept. Note circulation 923, 808 
(thousands of guaranies):* D its—Gold : 85, 586 
Gold 3, 328) pies ei aha ...| 147,935 
Foreign exchange ¥ , 983) 22, 606) Other liabilities. . ..«} 176, 137 
Loans and discounts 2) 434) 8, 125) Bank of the Republic of Uruguay 
Government loans and securities 551) 10, 587) | (thousands of pesos): 
Other assets 3 323) Issue department: 
Note circulation | 27,626) 28, 309) Gold and silver............ 122,751) 122,751) 120,614 
Demand deposits SU, . «n> 14, 746) Note circulation ....} 155,176) 156,574) 135,251 
Other liabilities | 2,033) 1, 914| Banking department: 
Central Reserve Bank of Peru (thou- | | Gold and silver : 177,802] 162,680) 115,518 
sands of soles): | | Notes and coin.... : 26,695} 25,780) “44,152 
Gold and foreign exchange | 2 | 124,985 141,105 Advances to State and to gov- 
Discounts. | ..e-| 16,936) 1,023 ernment bodies wen 8,793} 9,782) 16,789 
Government loans | _...| 581,398) 432,479 Other loans and discounts 92,549} 91,172) 95,676 
Other assets ae 30,076 26,410 Other assets........ 316,651) 320,939) 272, 064 
Note circulation... esses} 462,783) 399,092 Deposits as 292, 364| 283,482) 243, 204 
eposits ie ‘ ee} 261,162) 171,334 Other liabilities 330,126) 326,871) 300,994 
Other liabilities... , 30,592 || Central Bank of Venezuela (thou- 
Bank of Portugal (millions of es-! } sands of bolivares): 
cudos): (Feb.)5 | Gold? ..... aetee, «ae 468, 863) 438, 570! 
Golds....... ; a 1,415) 1,412 Foreign exchange (net). , 69,490) 93,948 
Other reserves (net)... | |} §,717) 5, Credits to national banks. . 14,310} 14,310) 14,310) 
Nonreserve exchange. . |  & 251) , 058 Other assets .... | 13,551) 14,055} 16, 304 
Loans and discounts.... ’ 261! Note circulation—Central Bank.. 332,609} 328,393} 323,849 
Government debt : é } | 1,020) , 023 National banks. | 11,089) 11,776} 12,494 
Other assets ’ | 779| g Deposits pl tye Bn AE 217,457) 216,343 
Note circulation | _ 7,389, 7,175 Other liabilities. | 7,461} 9,092) 10,446 
Other sight liabilities | 10, 194) » 7: National Bank of the Kingdom of 
Other liabilities ae 860) Yugoslavia’ 
National Bank of Rumania’ Bank for International Settlements 
South African Reserve Bank (thou- | (thousands of Swiss gold francs): 
sands of pounds): Gold in bars sees} 119,342) 129,342) 119,024 
Gold | 110,279} 107,532) 95,3 Cash on hand and on current ac- 
Foreign bills 27,866) 27,619 ,27 count with banks Ve : 48,872 
Other bills and loans. | 3,965) 3,673 pd Sight funds at interest ein 093} 12,817 
Other assets beds 100,183) 99,344 2 Rediscountable bills and asupe- 
Note circulation | 65,167) 64,612 ances (at cost). 
Deposits Kae 172,455} 168,925 Time funds at interest a 
Other liabilities 4,670, 4,631 a Sundry bills and investments. ... 
Bank of —— urement of pesetas): | Other assets shee 
Gold 1, 189) , 135 Demand deposits (gold) 


























. 597 Short-term deposits (various cur- 
Government loans and securities 16, 101 . rencies): 
Other loans and discounts 3,406, 3, Central banks for own account 


Silver 
Other assets...... | 1,681 2,1: Other 


Long-term ‘deposits: Special ac- 
counts . 229, 001 
Other liabilities... ... ‘ 201,712} 201,215) 198,624 























© Corrected. 

1 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 

2 Gold revalued in July 1945 from 2,098 to 2,970 guilders per fine kilogram. 

2 For last available reports from the central banks of Norway (March 1940) and Yugoslavia (February 1941), see BuLteTtin for March 1942, p. 282; and 
of Rumania (June 1944), see BuLLETIN for March 1945, p. 286. 

4 The Bank of the Republic of Paraguay was reorganized i in September 1944 under the name of Bank of Paraguay. The new institution is divided into 
a Monetary, a Banking, and a Mortgage .~ epcaanae The first official balance sheet of the Monetary Department, which assumes central banking func- 
tions, was issued for the end of December 1944 

5’ Latest month available. 

€ Valued at average cost beginning October 1940. 

7 Includes small amount of non-Government bonds. 

* Figure not available. 

® Beginning October 1944, a certain amount of gold, formerly reported in the Bank’s account, shown separately for account of the Government. 

See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum ] 










































































Central bank of— 
Rate Rate 
i Central Date Central 
Date effective [United Peay Swe. |Switz- | bank of— | Ot | effective of— | Oct. 
King- | France| Vr | © we- | er 
dem many | gium ,den land 
In effect Dec. 31, 
RL « na Std ds « 2 2 4 2 2% lhe Albania....... 5%| Mar. 21, 1940 |] Italy........ 4 
Jan. 28, 1937......)..... S oh... ae Pade bias Bee A tina..... 3%) Mar. 1, 1936 || Japan....... 3.29 
po TR a as o8 Tg, RR Pe Belrium bos des 1 an. 16, 1945 . Sea 3 
"ht > 5 ao Bolivia....... 6 ov. 8, 1940 tvia......| 5 
Aug. 4. 4 ee Lithuania. ..} 6 
Sept. 3. 3% SMe 
eS 3 ’ 
May 10, 1938 ’ a Bel Ls 
May 13.... 2% 2 British India 3 Nov. 28, 1935 || Mexico.. .... 4 
May 30.. me Bee Bulgaria...... 5 | Dec. 1, 1940 | Netherlands.| 2 
TS See 3 ae TS SRP: Canada....... 1%4| Feb. 8, 1944 ew 1 
Oct. 27.... OB Rt ae Chile... ...... 3 - 16, 1936 || Norway. ....| 3 
Nov. 25.... 2464 5 dts Colombia. .... 4 | July 18, 1933 || Peru........ 5 
Jan. 4, 1939 2 ; 3 . 1, 1940 | Portugal. . 2% 
Aon. OF...: 4 
Be Bices seve. 3 
July 6.. 2he 
Aug. 24... 4 Denmark ..... 4 | Oct. 16, 1940 || R: ja...) 4 
rT" SSS a, Ecuador ...... 7 | May 26, 1938 }} South Africa} 3 
Sept. 28........ 3 : El Salvador. . 3 | Mar. 30, 1939 || Spain....... 4 
i See 2 hats Estonia....... 4%) Oct. 1, 1935 |} Sweden...... i 
Dec. 15.... . fs Ss Biccvisan inland....... 4 Dec. 3, 1934 || Switzerland. | 1 
Jan. 25, 1940......)....... ' aes ee 
Apr. a3 at were ; 3% ; Kini 
a aie wth 3% 
Mar. 17, 1941 134 nat haste France........ 154) Jan. 20, 1945 || Turkey...... 4 
= RT PER: he aa te ee ites 344) Apr. 9, 1940 || United King- 
June 27........ . err th eae Greece........ 10 . 10, 1945 dom....... 2 
Jan. 16, 1945 .. a 1% +8 Hungary...... Oct. 22, 1940 || U.S. S. 4 
Jan. 20 1% : Ireland. ...... 244) Nov. 23, 1943 || Yugosla’ 5 
In ef * Oe 31, aR oy 
- : = t. - 
. 154 3% 1% 2% 1% Nore.—Changes since Sept. 30: none. 
OPEN-MARKET RATES 
[Per cent per annum] 
United Kingdom Germany Netherlands Sweden 
sates Bankers’ | T, Bankers’ | P Pri M Loa 
ankers reasury ers rivate Private oney ns 
acceptances bills Day-to-day allowance | discount me > od unt for up to 3 
3 months | 3 months on deposits rate ey rate 1 month mon 
1929—Aug. 5.47 5.48 " 3% 7.18 7.42 5.06 4.68 416-6 3.33 
1930—Aug. 2.21 2.17 ° 1 3.24 3.73 1.83 1.63 344-5 1.75 
1931—Aug. 4.28 4.21 2% 18.92 19.15 1.30 1.22 4-6 1.98 
1932—Aug. .74 00 e le 4.50 5.82 .37 1.00 4-6 1.50 
1933—Aug. Al -30 é le 3.88 4.94 1.11 1.08 3-5% 1.50 
1934—Aug. .79 -74 é lg 3.75 4.72 .75 1.00 21-5 1.50 
1935—Aug. -60 58 ' 4 3.00 3.06 4.78 4.72 214-41 2.47 
1936—Aug. .55 -53 ‘ lo 2.88 3.01 1.29 1.20 216-5 2.25 
1937—Aug. .55 -52 ‘ 14 2.88 2.85 13 .53 24-5 1.00 
1938—Aug. .53 1 . lg 2.88 2.51 13 .50 244-5 1.00 
1939—Aug. 1.58 1.92 1. ly 2 2.75 2.50 .03 1.53 2-5 1.00 
1940—Aug. 1.03 1.02 1. 6 2.31 1.77 (2) 3.00 314-544 1.50 
1941—Aug... 1.03 1.00 Ae le 2.13 1.73 1.88 2.25 32 1.25 
1942—Aug. 1.03 1.00 1. lg 2.13 1.68 Seb kes Rakih wee +s 3-5! 1.25 
1943—Aug....... 1.03 1.00 1. 4 2.13 CP | Wedawhhueihoalees iba bless 3-514 1.25 
1944—Aug.... 1.03 1.00 1. le 2.13 S a SSeS rene 35% 1.25 
1944— oont A cemeue« 1.03 1.01 1. 4 2.13 1.93 3-5 1.25 
: see 1.03 1.00 1. OS Fe eet eee eee 3-5 1.25 
Nov. 1.03 1.00 1. OO By eae Pee ee eer 3-5 1.25 
line < 502560 ++ 1.03 1.00 1. 1 ae oe Peres se’ 3-5 1.25 
19%4S—Jan.. 1.03 1.01 1. % Fy Ree RR RR AR ie 3-5 1.25 
Feb. 1.03 1.00 Be lo ft ee ea! SS yy rr ora 245 1.25 
Mar. 1.03 1.00 fe mei eee ees Se aeyet* 245 1.25 
Apr. 1.03 1.01 * 3 2) Wa Pere Sere Pee et eee 245 1.25 
May..... 1.03 1.00 2 2 ae he ee SET rene a hay ee 25 1.25 
June. 1.03 1.00 © 2a See, Se ENS Se ee HE Ha ston 24-5 1.25 
July 1.03 1.00 1. 16 24-5 oles 
Aug.... 1.03 1.00 1. lg o_ 



































1 Based on data for 
? Figure not availa’ 


oTe.—For monthly figures on money rates in these and other _— countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication 
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1938—December... .. | 

1939—December ..... 4,599 
1940—December...... 6,418 
1941—December........... 6,589 
1942—December... 7,810 


6,813 
6,720 
7,132 
6,632 
6,770 
6, 486 
6,935 
7,133 
7,203 
8, 548 
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112, 732 111, 191 
110, 485 108 , 883 
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13,737 
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1944—January.... 7,510 





1 Through August 1939, aver: of weekly figures; begi: ember 1939, end-of-month figures, representing aggregates of figures reported by 
eee ae ore re eae banenrant ‘ond thee ci tie moath banks discount equal to the Bank of England 

2R esent six-mon to the Treasury at 1 cent, ca mn onaey a8 6 t to the rate. 

: Due to changes in reporting procedure, the figure for “Note circulation” includes a small amount of interbank note holdings while these holdings are 


now omitted from “Other liabilities.” 
Nore.—For back figures and figures on Gunns commercial banks, see Banking and Monetary Statistics, ‘Table 168, pp. 648-655, and for description of 


statistics see pp. 566-571 in same publication 
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FOREIGN EXCHANGE RATES 
(Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 

























































































































































Argentina Australia| Brazil 
: peso) (pound) Bel- | (cruzeiro!) | British| Bul- | C®%S49 (dollar) | Chile (peso) China 
ies Year or month ium India | garia as- 
_ Free 
j 
/ 1.2846 |......... 100. 24.0000 
) -592 = 9 Speen eee 99.419 | 5.1716 | 4.0000 | 21.360 
oare § SELSBER fT. .ga-0s-. 96.018 5.1727 | 4.0000 | 11.879 
, * 3 SRR 290.909 | 85.141 5.1668 | 4.0000 | 6.000 
} ‘3 Sees 90.909 | 87.345 | 5.1664 | 74.0000 | °5.313 
i? eee Cee © MG b,c o.crnckeosveebels scuewnd 
} 6g see 90.909 | 89.978 | ........]........ 
EEE freee sine 90.909 | SO.853).........]....... 
D> He  4964—Ocet..........<.] 973 § 28.028 | 268.08 1........1........1 6ORRS t Stee i 498.892 i......... 90.909 | 89.736 ).........]....... 
Wevete 90.909 | 89.836 
. te | Bhee........ccc.) SFIS 1 SB.8NS 1 Bee.O8 |......cd........) Gee | See | OO. 998 L.....d:. 90.909 | 89.747 |. 
» HE  sogs—Jan. |)’ | 20/773 | 25.125 | 322.80| |. '2°.'°'] 60602 | $4903 | 30.1221... 90.909 | 89.968 |. 
SD | BiB ccbvccecnu) SE See CM B.... oo coche onccu col GRE Re es es 90.909 90.553 |. 
> BBB ass 3. ows) Sb SS 1 SD Bins n ccckecccacccd QUEEF Beene 1 Seen ta; ...cas- 90.909 90.295 
3 90.909 | 90.506 
5 me i  Piimer......ccc.] 979) 99.925 | 222.00 1........1........) 60602 | 5.9002 | 20.008 1.;..... 90.909 90.753 
5 Be | iD. .c.ccccc.) SRS 1 BBE] Bee l......oche....--.t Gee 0 eee bp Meee ai. ..ices. 90.909 90.828 |. 
‘ 90.909 | 90.736 
debe SO.90P | 90.4675 |. ...... 2 cdeewsnvecdes 
a 90.909 | 89.908 
Colom-|Czecho-| Den- Greece| Hong | Hun- 
‘ ~ land (France| many Italy | Japan | Mexico Zea- 
Year or month bia (Slovakia) mark . (drach- gary ° 
a (peso) |(koruna)| (krone) (mark- | (franc) reg ma) | (dellar) | (pengd) (lira) (yen) (peso) | (guild- 
ities 
BET ORR: cca vcaccdctenvol MMMM Bettas cocsEl. os Zac MEN Binet rasa ss crea ed 20.538 |...22.. 322. 
7a) RR  Seeeepenoeerarer | | epeeeene Senettew asin! Weide Mio ae, ARCO Sg pt ha 20.569 |... 322.78 
ie Meee Sererrreeeeerern © 9 eres eres mmrrees erry re) SNe errs AS 324.20 
ae BR CS FO) RE PR OR Be Re Om BES 20.581 324.42 
; 
. 1944—Oct........ 57.277 |......... os 20.582 324.42 
2 ee | Sn ved 20.582 324.42 
> eves} $7,220 [00002 20.582 |........ 324.42 
3 0CUSséS—Jam............] 57-980 |... 20. $82 324.42 
5 ii eee REE Sy ae SR “re Bonn Sieg 20.582 324.42 
CE OR SE: Res pa Mieilibeees 4 ko en RR A eee 20.582 |........) 324.42 
33 20.582 324.42 
ff? i Leen FS ae ee ee Cage es Re Ree. 20.582 |........ 324.42 
“> > ie oeerees fk ey He EROS serra! Geen tee re 20.582 |. 324.42 
‘i iia Seer | ee 20.582 |... 322.69 
2 > Sea 322.16 
6 20.578 321.99 
16 
4 
! 
— | 
| South Yugo- 
' erway Poland Spain Sweden 
Year or month gal nia erland 
(krone) | (zloty) ( do)| (leu) |(pound) (peseta)} ments} (krona) f ) Non- (dinar) 
f: (dollar) Official | Free | ©9"-, | ‘con- 
trolled 
er trolled 
ities a 
a 1937 -. s+) 24.840 18.923 4.4792 -7294 | 489.62 | 6.053 | 57.973 25.487 22.938 odes 494.40 | 79.072 |........ 2. 
84 1938 ae) 24.566 18.860 | 4.4267 -7325 | 484.16 | 5.600 | 56.917 25.197 22.871 |.........] 488.94 | 64.370 ]....... 2.3115 
09 1939 ...}.23.226 | 218.835 4.0375 -7i11 | 440.17 | 10.630 | 51.736 23.991 FO — aS: 443.54 | 62.011 |236.789 | 2. 
13 1940 222.709 |......... 3.7110 | 2.6896 | 397.99 | 9.322 | 46.979 23.802 22.676 | 2403.50 | 383.00 | 65.830 | 37.601 | 2.2463 
37 ERE SE ew ee Sete 4.0023 |........ 398.00 | 9.130 | 47.133 | 723.829 | 923.210 | 403.50 | 403.18 | 65.830 | 43.380 |%2. 
4 1942 Re Te HORT INS GORE TE Rimcieoe ) 2 398.00 |. 2.2... .)™46.919 Jo... feces 403.50 | 403.50 | 65.830 | 52.723 |........ 
1943 398.00 bi ....| 403.50 | 2403.50 | 65.830 | 52.855 |.. 
05 1944 .| 398.00 PS eee 65.830 | 53.506 |........ 
-4 nw eee Weeds SE 398.00 403.50 65.830 | 54.185 
16 EE SO hb aa me 398.00 403.50 65.830 | 54.189 
0 Dec. am emery 398.00 403.50 65.830 | 54.196 
$9 194S—Jan. 398.00 | 403.50 |. 65.830 | 54.197 |}........ 
37 Feb. ich | 398.00 | 403.50 |. 65.830 | 54.197 |... 
32 Mar. 5 Ca 398 .00 403.50 65.830 | 54.197 }........ 
6 Apr. my Samay Bais | in oe? ce) ee eerie 403.50 65.830 | 54.253 }........ 
06 ay x i 398.00 403.50 65.830 | 54.265 |... 
— im mepets Ts PST 398.00 | 403.50 65.830 | 54.265 |........ 
68 uly 398.30 cecveves| 402.95 | 65.830 | 55.489 0000... 
Aug rer * cal 400.50 | 402.69 65.830 | 56.125 |........ 
—— Sept. ; ; } } 400.50 402.49 65.830 | 56.175 }........ 
d by a | j 
: 1 Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.” 
— 2 Average of daily rates for that part of the year during which quotations were certified. 
, * Based on quotations beginning Sept. 24. uy pais . : 
ad _ Nore.—For back fi , see Banking and Monetary Statistics, Table 173, pp. 662-682. For description of statistics see pp. 572-573 in same Fyre 
, tion, and for further information concerning developments affecting the averages during 1942 and 1943 see Butietin for February 1943, p. 201, and 


February 1944, p. 209. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 































































































(Index numbers] 
United United Nether- Switzer- 
States Canada France | Germany Italy Japan Sweden land 
Year or month (October | (1926-30 (July 1914 
(1926= 100) | (1926=100) | (1930=100) | (1913=100) | (1913100) | (1928=100) | (1900= 100) = 100) (1935 = 100) =100) 
1926. 100 100 1124 695 RS, SB ee 237 106 1126 144 
EA SS 65 67 86 427 97 70 161 65 1 92 96 
1933... 66 67 86 398 93 63 180 63 1 90 1 
Ds 64k be ahooes 75 72 88 376 98 62 178 63 1 96 90 
1935... 80 72 89 338 102 68 186 62 100 90 
1936... 81 75 OF 411 104 76 198 Ot 102 96 
1937... 86 85 « 109 581 106 89 238 76 114 ill 
1938... 79 79 101 653 106 95 251 72 ill 107 
MA pedGaddascads< 77 75 103 707 107 99 278 74 115 lll 
1940 79 83 137 2 901 110 116 311 3 38 146 143 
3 eee 87 90 153 sated 112 132 329 die 172 184 
Se Sasa 99 96 ee | SE ~ ae (i a ee ee Ae ee 189 210 
1943 103 100 163 116 196 218 
1944 104 103 166 196 223 
1944—September 104 102 167 118 196 223 
October 104 102 167 118 195 223 
November 104 102 167 118 195 222 
December 105 103 a “eee 195 221 
194S—January. 105 103 167 195 221 
ebruary 105 103 TR Ae RRRRSEEE EROS ce TSE SEES BLE RE ER ree 195 221 
March 105 103 168 195 221 
April 106 103 168 196 221 
ay 106 103 168 196 221 
ba shen +s 106 103 170 ° 197 ?222 
uly 106 104 171 197 222 
August 106 103 171 194 
September 105 P103 P170 
? Preliminary. 
1 Approximate figure, derived from old index (1913=100). 
2 Average based on figures red 5 months; no data available since May 1940, when figure was = 
3 Average based on figures for 5 months; no data available since May 1940, when figure was 
Sources.—See Butietin for January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678. 
WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 
United States Canada United Ki Germany 
(1926= 100) (1926= 100) (1930= 100) (1913 = 100) 
Year or month on Raw at Polly pe ia Agricul pe —— 
ther partly chie ndus- ricul- | trial raw : ¥ 
=. Foods | commod- _. manu- manu- Foods trial tural | and semi- oo 
- ities | Produc factured | factured products | products | finished products 
goods goods products 
DLAZ. « chanadawesenieales 100 100 100 100 100 EE Se 129 130 150 
Sis: cdnahe ten satehieneeows 48 61 70 48 55 79 88 85 91 89 118 
RS eS $1 61 71 $1 57 70 83 87 87 88 113 
ES arrears 65 71 78 59 64 73 85 90 96 91 116 
Se ae 79 84 78 64 66 73 87 90 102 92 119 
RR ET Oe ee 81 82 80 69 71 74 92 96 105 94 121 
Sh, tient ait o« habicwke ob dte-d 86 86 85 87 84 81 102 112 105 96 125 
SRM T a  ee 69 74 82 74 73 78 97 104 106 94 126 
ees ees -e 65 70 81 64 67 75 97 106 108 95 126 
er eee ee 68 71 83 67 75 82 133 138 ill 99 129 
1941.. 82 83 89 71 82 89 146 156 112 100 133 
FRE ne ee 106 100 96 83 90 92 158 160 115 102 134 
ihre chk iececedaian we’ 123 107 97 96 99 93 160 164 119 102 135 
Pet venilnt chap chons 123 105 99 103 104 94 158 Se Bcbiaedavheba sadeees scat 
1944—September . 123 104 99 101 103 94 157 172 122 102 137 
October 123 104 9 103 103 94 156 172 122 103 137 
November ......... 124 105 9 103 103 94 156 173 122 103 137 
December , * 126 106 9 103 104 94 157 173 
1945—January............... 126 105 99 104 104 94 156 173 
ebruary 127 105 99 105 105 94 157 173 
March 127 105 99 105 105 O4 156 174 
April... 129 106 99 105 105 94 156 174 
ay. 130 107 99 105 105 94 156 175 
ae 130 108 100 106 106 O4 160 175 
july 129 107 100 108 107 94 161 176 
August 127 106 100 106 106 94 161 176 
September. . 124 105 100 ?104 P105 P04 
? Preliminary. 
Sources.—See BuLLetin for May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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RETAIL FOOD PRICES 


PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


COST OF LIVING 

















































































































{Index numbers] (Index numbers] 
United United 
United | Can- | King- | Ger- Nether. a United | Can- | King- | Ger- |Nether. ——- 
, tes ada om many Ss tates a m many lands 
Year or month | (1935-39 | (1935-39| (July |(1913-14|(1911-13| June | Year or month | (1935 39 | (1935-39| (July |(1913-14|(1911-13| (June 
=100) | =100) 1914 | =100) | =100) | 199) =100) | =100) 1914 | =100) | =100) | Lio 
= 100) . =100) ) 
1934... 94 93 122 118 124 115 1934. 96 96 141 121 140 129 
YS Sega 100 95 125 120 118 114 1935. 98 96 143 123 136 128 
1936 .. 101 98 130 122 120 120 1936. . 99 98 147 125 1432 130 
| RSE Se 105 103 139 122 127 130 1937... 103 101 154 125 137 137 
SRR RRS ass 98 104 141 122 130 130 1938... 101 102 156 126 139 137 
RARE 95 101 141 123 130 132 SR aneei dt 99 102 158 126 140 138 
EN TS ey 97 106 164 128 2140 146 1940. . 100 106 184 130 3148 151 
ON wesc ce 106 116 168 nage 175 1941... 105 112 199 ag PORE 174 
1942 124 127 161 132 200 1942 117 117 200 137 193 
1943... 138 131 166 134 211 1943... 124 118 199 139 203 
1944... 136 131 168 215 1944 126 119 201 208 
1944—September. 137 131 169 137 215 1944—September.| 127 119 202 141 208 
October 136 131 168 136 215 October 127 119 201 140 208 
November...| 137 132 168 ROR Baines 215 November 127 119 201 141 208 
December...| 137 130 168 215 December 127 119 201 208 
1945—January.... 137 130 168 216 1945—January 127 119 202 209 
February. 137 131 168 | 216 February 127 119 202 209 
March. . 136 131 168 216 March 127 119 202 209 
April 137 131 168 216 April 127 119 202 209 
May 139 132 168 P216 May 128 119 203 | P210 
fone 141 133 170 P217 June. 129 120 204 P210 
uly 142 136 176 P217 July.......| 129 120 207 P211 
August 141 136 172 August 129 121 205 P210 
September. 139 134 169 September.| 129 | 120 203 | 
| j 
? Preliminary. 
1 Revised index from March 1936 (see BuLtetin for April 1937, p. 373). 
2 Average on figures for 3 months; no data available since March 1940, when figure was 141. 
Average based on figures for 5 months; no data available since May 1940, when figure was 149. 
Sources.—See BuLLETIN for May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 
SECURITY PRICES 
[Index numbers except as otherwise specified] 
Bonds Common stocks 
Year or month | United United G United (1926= 100) other- 
Sinema | (Deseober (ct ) (average Menges | (asas-3 one 100)? ‘ands 
(deriv ecember | (1938= 100)? : s* United - 
price)! | 1921=100) price)* = 100) Germany (1930 = 100) 
Number of issues... ... 15 87 50 3 139 8 402 278 (s) 300 100 
Eee 111.1 121.3 100.0 99.9 105.9 88.2 80.8 100.1 100 95.8 
Or ame 113.8 112.3 114.2 99.0 90.9 94.2 75.9 94.1 112 89.7 
Bs ons ackdbaas 115.9 118.3 “114.2 | 100.7 77.9 88.1 70.8 114.6 6140 895.0 
En din dials 117.8 123.8 9143.4 103.0 84.3 80.0 72.5 136.8 9308 129.0 
1942 118.3 127.3 146.4 | 03,3 94.7 | 69.4 75.3 142.1 479 131.5 
1943 | 120.3 127.8 146.6 |...... Ree xd 98.5 | 91.9 84.5 145.0 540 151.0 
1944 | 120.9 127.5 150.5 ian | 99.8 WD ra ¥% 551 
1944—September 121.2 127 .6 150.9 ool 100.7 88.8 145.0 548 
October 121.1 127.9 154.3 103.5 89.1 145.2 Ee @evegepen 
November | 120.9 127.9 151.9 | er | 102.7 90.1 145.2 527 : 
December 121.4 128.1 152.3 | 104.7 90.1 en, STEPS: 
1945— January | 121.6 128.5 153.8 | sit‘ad 108.4 91.0 $12 Sexaion 
February | 121.9 128.7 154.2 | | 113.0 4. Lavin. | ae eee 
March 122.7 | 128.7 154.4 | oe 111.8 hee Bebe RD eee 
April | 122.90 | 129.3 EE Xt onsepmeasdile«~senns 114.4 WS Rive, 469 Ws > 
May | 422.3 f 128.1 eSB mentite ts | 118.2 emg pe | 44 
BE i ssth von 122.1 | 127.8 120.7 yee. sacle allies es 
July ‘ 122.3 | SAS tangs ste | 118.4 Oe SAS jeder eee 
August 121.7 | 128.3 | 117.9 91.4 
September 121.6 128.2 | 126.1 92.0 














1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the aay average yield for 15 high-grade corporate bonds. 


Source.—Standard 
and Monetary Statistics, Table 130. g: 
? Published by the Ministry of National Economy wi 


and Poor’s Corporation; for compilations of back figures on prices of both bonds 
475, and Table 133, p. 479. 


included in the new index was increased to 50 (formerly 36), while the number of stocks remained 


of the bond and stock indexes see ‘Bulletin de la Statistique Générale’ 


back figures for both indexes from 1938 through 1941 on a month 


3 Since Apr. 1, 1935, the 139 bonds included in the calculation of the average price have all borne interest at 444 
ds then included in the calculation bore interest at 6 per cent. ‘a 
index, 1929-1936, 1929 = 100; average yield in base year was 4.57 percent. For new index beginning 

period was 3. 


date is not com 


® Average 


rable to the 
‘ Indexes of reciprocals of average yields. 

January 1937, Jan.-Mar. 1937 = 100; average yieRi in 
5 This number, originally 329, has declined as the number of securi 


esent series, principally because 
Fgr o 


on figures for 5 months; no data available 


8 Average based on figures for 9 months; no data available 


Sources. — See BULLETIN for November 1937, p. 1172; July 1937, p. 
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Frep A. NEtson, Assistant Director 


OFFICE OF ADMINISTRATOR FOR WAR LOANS 
EpWaArp L. SMEAD, Administrator 
Garpner L. Boorue, II, Assistant Administrator 


FISCAL AGENT 
O. E. Foutk, Fiscal .— 
Josepuine E. Latty, Deputy Fiscal Agent 





FEDERAL 
OPEN MARKET COMMITTEE 


Marriner S. Eccies, Chairman 
ALLAN SPROUL, Vice Chairman 
Ernest G. DRAPER 

R. M. Evans 

Ray M. GIpney 

R. R. GILBERT 

H. G. LEepy 

Joun K. McKee 

RONALD RANSOM 

M. S. SzymczakK 

ALFRED H. WILLIAMS 


CHESTER Morritt, Secretary 

S. R. CARPENTER, Assistant Secretary 

Wa trter Wyatt, General Counsel 

Georce B. Vest, Assistant General Counsel 

E. A. GOLDENWEISER, Economist 

C. O. Harpy, Associate Economist 

L. Merte Hostetier, Associate Economist 

W. H. Irons, Associate Economist 

C. A. SrENKIEWICZ, Associate Economist 

Woop.ier Tuomas, Associate Economist 

Joun H. Wriitams, Associate Economist 

Rosert G. Rovse, Manager of System Open Market 
Account 
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FEDERAL 
ADVISORY COUNCIL 
Cuas. E. SPENCER, JR., Boston DIstTRICT 
Vice President 
Joun C. TRAPHAGEN, New York DIstRIcT 
Wruiam F. Kortz, PHILADELPHIA DISTRICT 
Joun H. McCoy, 
RosBert V. FLEMING, 
KEEN W. BERRY, 
Epwarp E. Brown, 
President 
RALPH C. GIFFORD, 


Juian B. Barren, 


CLEVELAND DISTRICT 
RICHMOND DISTRICT 
ATLANTA DISTRICT 
Cuicaco District 


St. Louris District 

MINNEAPOLIS DISTRICT 
A. E. BRADSHAW, Kansas City District 
Ep. H. Winton, 


GrorGE M. WALLACE, SAN FRANCISCO DISTRICT 


DALLAS DISTRICT 


WALTER LICHTENSTEIN, Secretary 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 
Federal Reserve| Chairman! President 
Bank of Deputy Chairman First Vice President Vice Presidents 
Boston.......- Albert M. Creighton Ralph E. Flanders E. G. Hult Carl B. Pieman 
Henry S. Dennison William Willett J. C. Hunter* O. A. Schlaikjer 
New York..... Beardsley Ruml | Allan Sproul . W. Jones H. V. Roelse 
William I. Myers L. RK. Rounds W. Kaoke Robert G. Rouse 
Walter S. Logan “ H. Williams 
A. Phelan . Willis 
J. M. Rice R. B. Wiltse 
Philadelphia ...| Thomas B. McCabe Alfred H. Williams Ww. é Davis C. A. McIlhenny*® 
Warren F. Whittier Frank J. Drinnen E. C. Hill C. A. Sienkiewicz 
Cleveland...... George C. Brainard Ray M. Gidney Wm. H. Fletcher B. J. Lazar 
Reynold E. Klages Reuben B. Hays J. W. Kossia W. F. Taylor 
A. H. Laning 
Richmond ..... Robert Lassiter Hugh Leach C. L. Guthrie R. W. Mercer 
W. G. Wysor J. S. Walden, Jr. Geo. H. Keesees C. B. Strathy 
E. A. Kincaid Edw. A. Wayne 
Aclanta........ Frank H. Neel W. S. McLaria, Jr. V. K. Bowman H. F. Conniff 
J. F. Porter Malcolm H. Bryan; L. M. Clark S. P. Schuessler 
Allan M. Blacks E. C. Harris 
Chicago........ Simeon E. Leland C. S. Young Neil B. Dawes John K. Lan 
W. W. Waymack Charles B. Dunn J. H. Dillard O. J. Netterstrom 
A. L. Olson 
Alfred T. Sihler 
St. Louis...... Wm. T. Nardin Chester C. Davis O. M. Attebery Wm. E. Peterson 
Douglas W. Brooks F. Guy Hiet Henry H. Edmiston’ C. M. Sceware 
H. G. McConnell E. W. Swanson 
Minneapolis....| W. C. Coffey J. N. Peyton A. W. Mills*® Sigurd Ueland 
Roger B. Shepard _ O.S. Powell Otis R. Preston Harry I. Ziemer 
Kansas City....| Robert we 84 inn H. G. oe, ae 4 Zo = eps Je. 
obert ehorna enry O. arhart o 
. Bite C. O. Hardy D. W. Wo : 
are Jay Taylor R. R. Gilbert E. B. Austin® W. O. Ford 
J. R. Parten W. D. Gentry R. B. Coleman W. H. Holloway 
W. E. Eagle L. G. Pondrom 
W. J. Evans 
San Francisco...| Henry F. Grady Wm. A. ~~ C. E. —arhare H. N. Mangels 
Harry R. Wellman a Clerk J. M. Leisner® H. F. Slade 











OFFICERS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 





























Federal Reserve Branch Chief Officer wee Sere Branch Chief Officer 
New York....... Buffalo L B. Smich« Minneapolis.....| Helena R. E. Towle 
Cleveland........ inci i B. J. La 

a Pitcabergh j. W. Koesin® Kansas City.....| Denver G. H. Pipkin® 
: s : Oklahoma City O. P. Cordill® 
Richmond........ Baltimore W. R. Milfords Omaha L. H. Earhart® 
Charlotte W. T. Clementss 
Adlonts. . b.0ési Birmingham P. L. T. Beavers« 
acksonville Geo. S. Vardeman, Jr.¢ | Dallas.......... El Paso W. E. Eagle® 
ashville oel B. Fort, Jr.‘ Houston L. G. Pondrom* 
New Orleans P. Paris‘ San Antonio W. H. Holloway 
Chicago.......... Detroit E. C. Harris* San Francisco...| Los Saag W. N. Ambrose* 
r Se. Louis......... Little Rock A. F. Baileys Portian D. L. Davis‘ 
Louisville C. A. Schachee Sale Lake City W. L. Partner 
Memphis W. H. Glasgow* Seattle. C. R. Shaw‘ 
1 Also Federal Reserve Agent. *Cashier. * Also Cashier. ‘ Managing Director. ‘ Vice President. 
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